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caution is called for in the circumstances, wal some 


further hardening rather than a relaxation oi rates 
appears to be probable for a time. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago Ago. 
% % % % % 
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THE NEW IMPEDIMENTS TO SUDDEN WAR. 
THE account given in its issue of Monday by the Z7imes’ 


Paris correspondent of the late Prince Hohenlohe sug- 


s a question of some political interest. Is it possible 


“i the present day that Kurope should be suddenly 
plunged into a war for which it is unprepared, which 
it does not desire, and which can hardly terminate with- 


out immense political cor 
certain 


sequences? It seems quite 


that such a calamity was hardly escaped in 1875. 
The military party in Germany, it appears, had made 
up their minds that france had not been sufliciently 


enfeebled in 1870, that the I'rench intended a war of 


revenve, and that the o1 ily effective precaution against 
such a contingency would be a second inyasion of 


France. They had persuaded the 
l’'rance had afforded them 
large increase of the 

beaten in council, and 
out, when the 


aged Emperor, 
a pret 


army, 


ext by a sudden and 
Bismarck had _ been 
war would have broken 
sreat Chancellor, using Prince Hohenlohe 
and the Times as his agents, warned Kurops of the im- 
pending catastrophe. and England rapidly 
intervened, and the danger was averted ; but j it had been 
both real and pressing. Incredible as it may seem, it 
was in May, 1875, actually a question of days, ‘almost of 
hours, whe the r Europe should be wrapped in flames, 
for the abstinences of the great States which reduced the 


Bea 
Russia 


war of 1870 to a duel between France and Germany, 
could hardly have been repeated. Now, could a sudden 
and secretly determined war of that kind happen again? 


Many diplomatists, and almost all men in the street, 
believe that it could, and hold as a consequence Ce 
every does wisely to suspect every other, and t 
hold itself, as Germany is said to do, ulwavs en vedett 
encountering as it best may the 
which such a position entails. 

It is vain to say that anything in 
sible, for huge armies lie at 
and any one of those 


State 


exhausting e <penditure 


politics is impos- 
the disposal of single men, 
men may go mad ; but supposing 
them to remain in possession of their usual judgment 
we should say that such an occurrence was exceedingly 
improbable. In the first place, no Power can again 


occupy the position which Germany held in L876. Her 
military chiefs, still intoxicated with the results of eo 
war of 1870, sincerely believed that if they moved 


once they could crush France to the ground, and, by 
dictating their own terms, which would have sliced the 
whole Burgundy of Charles the Bold away from the 
Republic, have rendered it for ever impossible for France 
to regain the strength of a first-rate Power. They knew 
the project to be feasible in a military sense: they had still 
control of much of theindemnity money, and they believed 
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would have enabled Europe to take stoke bok 
belief was based, we may be sure, upon the ae 

cientific calculation. The situation to-day ee 
different. The armies of Germany and rane ne aed 
really quite equal, are so nearly so that the chanes of 
coup de main has disappeared, and that, as the war mw 
last through, at least, one long ¢ campaig n, the a a 
Kurope would be able to inte arvene. This meansthatasit 


never be the interest of Russia to allow France ta |. 
extinguished, even for the magnificent bribe of ( . 








nople, Germany, if she attacked, would have to mn » mig 
risk which nothing except an imperative call of honouy of 
could justify even in a soldier's eyes. The same regs chi 

-the danger of being crushed—will prevent Fra prac 
from making a sudden spring, while 


Russia, mighty as nise 
she is, is too unwieldy to be put in motion in a momen: ; ' 


Her preparations would be seen and reported, and = 
before she could exert her full strength —failing which in { 
she would be flung across the Vistula—Germany and om 
Austria, controlling at least four millions of g ba | 
soldiers, would be in readiness to receive her, Fit 

Besides, the stakes would be so tremendous that even ape 
the rulers of armies would shrink from placing them on E Di 
the table. The nations are seeking wealth in order th: 
that socialism may be held in check, and all nana, ‘ th 
external commerce, and internal trade would { | ay 
least one year possibly, as Count von M tke pro. ac 
phesied, for three—be entirely suspended. Tae pecu es 
niary ruin would be, in fact, beyon1 precedent, { ai 
business is now based on credit, and credit outside w 
Great Britain and America would be at an end. Ta | q 
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the impoverishment of their States is as keen as the 
dislike of individuals to their own. Moreover, it is the F 
recorded opinion of statesmen that alter the next great ’ | 
war the terms offered to the v vanq! uished will - b | 
of the old kind. The cession of provinces and milliards l 
will not be deemed sutlicient. The victors w I i old ; 
nations in arms enraged to madness by sufferings which } | 
they will attribute entirely to their foes, and they wil 


insist on ‘‘ bleeding them to death ’—that is, in exact- | 
ing terms which will deprive them for ever of the power i | 
of seeking revenge. The defeated will be st ibjugated 

once for all. Risks of this kind appal the strongest 

minds; they cause, and justify, the most burdensome 

defensive preparations, ak they will, as we believe, 

ensure peace better than any tre aties, or even than that 

goodwill among the nations ‘which is always h oped | 

but which never seems to exist. It should be added, forthe 

urcument is a real one, that war cannot bret uk 0 it will 

out the consent of the Sovereigns, and that , erery 

dynasty in Europe has cause to dread defeat as } fatal wo 

its own i unces of peacefully enjoying power. The 

nations have not become more Republican than they 

were, but they are more inclined to hold their king 

respc onsible for their safety from subjugation It vs 
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further hardening rather than a relaxation of rates 
appears to be probable for a time. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
| A Fort- Three Wks. A Month 
This Week. Last Week. Ey ll han Ago. 
— % % % % % 
Bank rate.... 3 3 3 3 a 
Market rate .. 2% 23 2% Bf 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below). 
a ee A Fort- |Three Wks. A Month 
(Tots Woek. Last Week. night Ago. Ago. Ago. 
: % % oe % % 
With Paris...... + r + 4 + ; + {+ 4 ‘ 
» Bertin .... z 4 ¢ 
" Amsterdam - ; + i 
New York 
callmoney l : lL; tv 
RATES of EXCHANGE. 
lnni | A Fort- |Three Wks! A Month 
\This Week. Last Week. night Ago. Ago. aan: 
Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ee 2 agstus | 2 agst us |1 agst us| }? agst us | agst us 
Germany ...... 12 agst us | lgagst us | 2 agst us| 14 agst us 4 agstu 
Holiand ........| 24 agst us | 44a is | 22 agst us| 34 agst us | 5} agst us 
New York ...... 2 rus for 32 for us | 44 for us | & for us 
THE NEW IMPEDIMENTS TO SUDDEN WAR. 
THE account given in its issue of 


Monday by the Z'imes’ 


Paris correspondent oi Prince 


the late Hlohenlohe sug- 
some political interest. 


day 


vests a question of 
in the pre 


plunged it 


Is it possible 
should suddenly 

for which it is unprepared, which 
, and which can hardly terminate with- 
mense volitic al oc 
certain that such a calamity was hardly escaped in 1875. 
The military party in Germany, it appears, had made 
up their minds that France had not been sutliciently 
enfeebled in 1870, that the I'rench intended a war of 
and that the only effective precaution against 
such a contingency would be a second of 
They had persuaded the Emperor, 
l’rance had atforded them a pretext by a sudden and 
large increase of the army, Bismarck had_ been 
beaten in council, and war would have’ broken 
out, when the great Chancellor, using Prince Hohenlohe 
ana the Times as his agents, warned Europa of the im 
pending catastrophe. Russia and England rapidly 
intervened, and the danger was averted ; but it had been 
both real and pressing. Incredible as it may seem, it 
was in May, 1875, actually a question of days, almost of 
hours, whether Europe should be wrapped in flames, 
for the abstinences of the great States which reduced the 
war of 1870 to a duel between France and Germany, 
could hardly have been re oe Now, could a sudden 
and sec retly determined war of that kind happen again? 
Many diplomatists, and slau all men in the street, 
believe that it could, and hold as a consequence that 
every State does wisely to suspect every other, and to 
hold itself, as is said to do, always en vedette, 
encountering as it best may the 
which such a position entails 

It is vain that anything in politics is impos- 
sible, for huge armies lie at the disposal of single men, 
and any one of those men may go mad; 
them to remain in possession of their 
we should say that such an occurrence was exceedingly 
improbable In the place, no Power can again 
occupy the position which Germany held in 1875. Her 
military chiefs, still intoxicated ee the results of the 
war of 1870, sincerely believed that if they moved 
nce they could oc to the ground, and, by 


sent 
ito a war 
it does not desire 


that Murope be 


out im sequences? It seems quite 


revence, 


invasion 


lrance. aged 


‘ 


Germany 


exhausting expenditure 
to Say 


; but supposing 


usual judgment 


first 


Sh) 
isil 


l’rance 


lictating their own terms, which would have sliced the 
whole burgundy of Charles the Bold away from the 
Republic, have rendered it for ever impossible for France 
to regain the strength of a first-rate Power. They knew 
the project to be feasible in a military sense: they had still 
control of much o 


f the indemnity money, and they believed 
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that the rewainder of Europe—cowe a, wilde 


le Wildere, 
unready—would be unable to interfere od, 


In time, T 


had, therefore, every temptation to push ae 
advantages to their last extremity, and bleaa the 


great enemy to death. They may have m 


scale tlate 
prob: ibly they did—for France , by fighting for time on). 
would have enabled Europe to take the field ine onl 
belief was based, Pee 


we may be sure, upon th 


vue 
scientific calculation. The situation to-day is wij 


different. The armies of Germany and France. # .2 
really quite equal, are so nearly so that +} 2 


the chane 

coup de main has dis: appeared, and that, as the war mn 
last through, at least, one long pond n, the reat. 
Europe woul Lbe ableto interve ne. This m ans that ine 


never be the interest of Russia to allow France in ‘a 
extinguished, even for the magnificent bribe of Constans;. 
nople, Germany, if she attacked, would have to ry 





risk which nothing except an imperative call of | a 
could justify even in a soldier's eyes 


the danger of being crushed—will prevent Dass . 
from making a sudden spring, while Russia, mighty i a 
she is, is too unwieldy to be put in motion in a moment the 
Her preparations would be seen and reported, and opi 
before she could exert her full strength —failing which ; 0 
she would be flung across the Vistula—Germany and 4 aa 
Austria, controlling at least four millions of { is 
soldiers, would be in readiness to receive her. Fi 

Besides, the stakes would be so tremendous that even sp 
the rulers of armies would shrink from placing them on 
the table. The nations are seeking wealth in order th 
that socialism may be held in check, and all finane tk 
external commerce, and internal trade would for at . 
least one year—possibly, as Count von Moltke pro a 
phesied, for three—be entirely suspended. Tae pecu- i e 
niary ruin would be, in fact, beyon1 precedent, for le 
business is now based on credit, and credit outside y 


Great Britain and America would be at an end. Ta Br 
misery thus inflicted would be enormous, and though 
rulers may be hard-hearted, their dislike in our day to - | 
the impoverishment of their States is as 
dislike of individuals to their own. 


keen as the 
Moreover, it is the | 
recorded opinion of statesmen that after the next great | 
war the terms offered to the vanquished will not b 
of the old kind. The cession of provinces and milliards | 
will not be deemed suflicient. The victors will include 
nations in arms enraged to madness by sufferir | 
they will attribute e ntirely to their foes, and they will 
insist on ‘‘ bleeding them to death ’’—that is, in exact- 
ing terms which will deprive them for ever of the - wer 7 
of ‘seeking revenge. The defeated will be subjug 
once for all. Risks of this kind appal the stron 
minds; they cause, and justify, the most aa 
defensive preparations, and they will, as we believe, 
ensure peace better than any treaties, or even than that 
goodwill among the nations which is always hoped for, 
but which never scems to exist. It should be added, fort 
argument is a real one, that war cannot break out with 
out the consent of the Sovereigns, and ‘hat one} 
dynasty in Europe has cause to dread defeat as fata to 
its own chances of peacefully enjoying power. The 
nations have not become more Republican than they 
were, but they are more inclined to hold their “ 
responsible for their safety from subjugation It was 
not only because Napoleon IIT. was au adventurer ©! 
he was dismissed after Sedan. He would have et 
dismissed had he been a Bourbon, the people holding 
that whether by his fault or his misfortune the tacit 
compact had been broken. sible 
These arguments do not show that war is impossible, 
for human beings are sometimes in a mood in wh ich a 
risks willbe run, but they may help to convince 
readers that the occurrence of war, as an gripes 
occurs, without warning or preparation, 18, at 4 oo: 
improbable. Nothing daunts burglars like a belie! re 
police will be in the house they desire to att ack, M high 
lSurope to-day that belief not only exists, but is in a hig 
degree well justified. The police may not be 


anYr 
Uus 
1 


yaKe 


in every 


house as strong as the burglars, but they aaa 
advantage of situation, of a better motive for g2U 


y’¢ elve no 
and of knowing that if defeated they will rece 


mercy. 
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THE LIBERAL MEETING. k 


\rn’s well that ends well. Sir Henry Campbell-Ban- 

ail chose to risk coming out of the tis ght place 
ath than remain in it, and the result has justified his 
decision. The meeting of Tuesday is not precisely a | 
herald of victory for the Liberal party, for under no | 
circumstances is victory at present within | 


ather 


C yncel vable 
their yeach, but it has prevented things from going from | 
bad to worse 
has recognised that if it is to exist as a party § 
+ can only be by the exercise on the part of 


ae 
mutual forbear- 


The party has faced the situation, and 
ny le ynver 


+s warring sections of very great 
aoe That, it may be said, is discovery which 
i made long ago. What is the good 
of a party meeting if it does but register a fact | 
which everybody knew before? The answer is that, for | 
practical purposes, a fact is only plain when it is recog- | 


might have been 


nised by all those whom it affects. We may wonder | be 


that it is only now that this can be said of Liberal | 
opinion a about the war. We may think that the division | 
in the party upon this question 1s too visible to have 
scaped the notice even of those who are most unwilling 
But the amendment moved by Lord Edward | 
i} 


Asquith ee = 


to see it. 
Pit ‘maurice, to which Mr 
peech, is evidence that this was not the vie f their 
D position formerly taken by the Liberal part " W hen 
that amendment was drafted it was still hoped that! 
the condition of the party might be concealed, that 
jeven on the war it was possible for the Opposition to 
act together, and to appear, at all events, as agreeing in 
essentials upon its character and purpose. So far 
|as words went, that amendment was a success. “It 
was,” said Mr. Asquith, ‘‘a masterpiece—a miracle of 
|draftsmanship.”’ very Liberal in the House, what 
}ever might be his opinions, ‘‘was able to go into the 
| Lobby in support of it.” But,” he went on, ‘ did it do 
| us any good Did it take anybody in? No, of course 
itdid not.’ The men who thought the war inevitable 
and the men who thought the war criminal, carried 
their respective convictions, into the LL bby, wnd brought 
them out again. The union against the Government 
| was purely on the surface. The party which appeared 
| to be made up of declared opponents of Ministers con 
tinued, on —— stion, to include many who were really 
pines Supp rt 


Fis 


11S 





e aliens passed on the meeting by the Ministerial 
ournals is quite accurate. The agreement to differ 
‘hich was there concluded and proclaims 1 does not 
extend \ ery far. On the one q uestion of the hour the 
Liber al party speaks with discordant voices, which ar 
the r turn the « x pressk yn of discordant po licies The 
ruth a this does not admit of denial. B 
tance 1s not so great asits truth. It 
weunistances in which it would be very important 
Indeed. Let us imagine that the Government, instead of 
being strong alike in Parliament and in the country 
Were the creature of a small and uncertain 
Which might at any moment desert them 
vote of confidence. Tnere have 
the past, and no doubt there will be such Govern- 
ments In the future. In such a case as this the | yppo 
n night be called to take office at any moment. The 
merest chance vote inightleadtothe defeat an lresign stion 
di ri abinet, and the leaders of the Oppositon would 
1 bound in thei ‘Ir turn to take the conduct of atfairs upon 
selves. Supposing that this were the case now, it 
would be essential to their conducting them properly 
‘hat they should be fairly agreed upon the question with 
uich they might have to deal decisively at the very 
moment of their return to power. But the present 
uation is the very reverse of the one we have been 
tescribing. The Government are secure in the posses 
sion of a majority so large that no amount of by- 
wections can materially reduce its numbers. Upon the 
"gin of the war, upon the object with which it is carried 
n, ad upon the encloses ss of making any com 
Promise Which could put the attainment of that object 
‘n peril the people of England have made up their 
Ipecac tai 


aT 


i 


+ 


ul tS impor 


Is eas LO CoOncei 


Inajority, 
, even upon a 


been such Governments 


a a 


‘lity at any rate 
, conduct of the war forced upon them 
, on the one hat 
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mind, and made it up on the side of the Government 
onsequently, there is no possibility—no visible possibi- 
—that the Opposition will have the 
They are divided 
juest th tlishmen for the 
time being, and this would be i nportant if there were 
any likelihood that they would have to make this 


1aatIn thai — >» x . 7 +37 nee : 
question their own, But when there is no such likeli- 


hood—when oftice is still far off from them, when they 
are only critics, and for an indefinite period must remain 
only critics—this disagreement wi 1 very different 
aspect. [t atfects the Op po tion m sy in the characte: 
ol prospectiy diene: of office, and that is not a 
character which there is any chance of their being called 
on to play. 

si immediate gainer by the resolution which wa 
urried on Tuesday is, of course, Sir Henry Campbell 
Renee. It extricates him from a position which 
| might at any mo. — have » impossible. No one 


knew whethe bone As 


juith and Sir Edward Grey were to 
account argh od oe rals, or to be driven into following 
the exampk ot the Liberal Unionists of 1886. Cons 
qu ntly, as | ler of the party Was @Xpo 1 £O 
stant requests from opp te quarters to d \ Vonat their 
position in the party To have acceded to this requ 
unsupp rted by a party meeting might have precipitated 
the schism which Sir Henry Campbell-Bannerman has 
been doing his best toavert. Each s on claims to b 
the depository of the true Liberal tradition, and if thei: 
leader had, ‘ } Flo 9) bit, admitted the claim Oo: one ne 
would at once have been held to have ruled out 
the other from the party N ww this danger has been 
ee iy Sir H nl at p bel Dannerman can po it to 
| the proceedings at Pa lesday'’s meeting as a warrant fo 
refully abstaining from making any division of the 


kind. Mr Asquith and Sir Edward Grey have stated 
their position in the most un 

language has been I 
mistake, und their claim to treat the proceedings ut 
Tuesday's meeting as a charter sect tl 
free rg agin yn of their Op nions upon questions as to 
which the party is divided has been unreservedly 

sedi d. > Henry ( yampbell- Bannerman is now free to 


‘ct any ‘and every suggestion pointing to the accep 
tance oO} tne opinions held in regard to the war by Mr 
\I yrley or Sir William Har irt as the pinions of 
the Liberal party, and this, we can readily imagine 
gives him a degree of independence of! hich he has 
not hitherto b 1 assured. 

Butif Sir H l (amy ll-Bann man 1s the i and 
Immediate Liner bD neeth Mr A ju 1 Sir 
dward G ut ircely 1es3 W rYomay ha 
Deen e misconception of which M for] y th 

ti it the dinner of the Nat | Union ! 
can | ily be a question that | i it ko 

n liftie time previ isly tk luiberal who t th 

lini rial view ¢ the ul i be lo FY nd 
Lhe.main stream oi ti pa y 1ed »D ying tn 
other way. This possibly was the feeling that underlay Mr 
\ovrle protfer of the olive branch. You are sensible —he 


seemed to say—that you have been wrong, and with this 
we are ready to Decontent. Nepentance can bee pressed 


by acts just as well as by words, and acts are all that 


we expect of you. It was, as we have sa 1, a complet 
misconce pti yn of the situation, an | of the moral state of 
the supposed penitents, and being this its utterance 
naturally gave offence. There is no fear now that any 
such speecd will again be made Mr Asquith and Sir 
Edward Grey are quite as good Liberals as Mr Morley 
or Sir Wm. Harcourt, and the fact of their taking 
opposite views about the war has been oflicially 
recognised as in no way derogating from their character 
as Liberals, or from thei position on )pposition 
front bench. We see it frequently asserted that the 
meeting was really a victory for that section of the party 


which is foolishly and unnecessarily called th 
section. For ourselves we read it in a quite opposite 


sense. Or rather, we should read i 


. l : } ef ol] y 1} + 
it not so obviously the wisdom of all sensibie peo} not 
to use any terms which can help to accentuate inevitable 


differences. 
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SPANISH FINANCE AND CURRENCY IN 191. 

be denied that in some respects Spanish 
1g during the three years that 
lost her last colonies in 
Far 


source ot 


Ir cannot 
finance has been improvi 
have elapsed since Spain 
New World and in the 
currency 


is still a 


the 
East, but the state of her 
anxiety for business 
Peninsula, and even for the politicians and 
at Madrid. After tk 
.d to the 


much 
men in the 
18 war with the United 
the 


Croverniment 


States in 1898 that k loss of the colonies, 


Madrid Government did not attempt to grapple with 
the difficulties of the monetary situation, because they 
|| deemed it was more urgent to attend first to the reor- 
ganisation of the Imperial and colonia! debts, and to the 
to make both ends meet as 


1} reorganisation of taxation 
ble in the Bud 

rap dly 

time in 


s00N 2S possi Ss were 


in gre 


et. These first object 
achieved than most pecple 
Spain and Bete. As 
required to create 


44 
at part more 
expected at the 
the increase in taxation 
means for the Budget, suddenly saddled with the addi- 
tional burdens of State guar 
Stute guaranteed war debts 
the old and permanent revenue, an 
tax was established, and heavy sacrifices were 
from the bolders of all colonial and Imperial debts, 
t from the foreigners who held 4 per cent. sealed 
Exterior debt. 
pay a tax of 20 per cent. annually upon their coupons, 
and the holders of all redeemable Imperial and colonial 
had to forego amortisation, and were 
convert their stock into 4 per cent. Interior Consols. 
Spanish subjects who held Exterior Four per Cents. were 


. could 


sources of income- 


excep 


debts 


no longer paid in gold, they also had imposed upon them | 


the 20 per cent. upon coupons, and thi 
to convert their stock into 4 per cent. 
The ordinary taxes of Spain were at 
| thoroughly reorganised, 
| yield. 

In the stat 
Deputies the 


tax +y Were invited 
Interior Consols. 
the 


Satie 


ement he made t 
preset nt 


he other day in the House of 
Minister of Finance, Senor Urzaiz, 


shows what the results of the policy pursued have 
been. He says that in the financial year 1900, 
the expenditure amounted to £35,130,771, and the} 
revenut to £338,681,692, which shows on paper a 
surplus €3.532.920. He infers from the figures of 
the revenue obtained from June 1, 1900, i0 May 31, 
1901, that the present financial year 1901 is likely to 


show a revenue of £38,289,739 and an expenditure of 
£36,340,576, which would leave a surplus of £1,949,004. 
He bases upon the same inferences the estimates he 
laid upon the table of the House of Deputies for 1902, 
and he asks the Cortes to vote for next year £37,440,246 


of revenue and £36,216,523 of expenditure, thus 
forecasting also for the coming financial vear a 
surplus of £1,220,123. The Finance Minister, in 


his speech in the Louse, 
financial projects, took 


did not consider the ti 


when introducing his 
care to point out that he 
me had arrived yet for deciding 
what use will be made of these surpluses of revenue, and 
it is an open secret 
agree any more than t the | )pposition statesmen as to the 
most advantageous distribution of such surpluses. Public 
opinion is very strongly in favour of retrenchment in 
expenditure, and equally strong in favour of reduction in 
taxation. On the other hand, very great pressure is put 
upon all Madrid Governments by the powerful military 
and naval influences that impel the Ministers of War and 
Marine todemand additions to the ordinary estimates, and 
| extraordinary credits or loans even, for coast and frontier 
defences, for the purchase of modern guns, and for the 
| creation of a new fleet. Nothing, however, is to be 
| done in regard to the anticipated surpluses of revenue, 
| nor are the Estimates of 1902 to take a definitive shape 
until th id part of the Session in October, by which 
ance Minister says he expects his colleagues 


time the Fi 

will be able to 

| the services of the State that are indispensable to give 
satisfaction to the 

ment. 


the seco! 
come 
The fact is that the nation is discontented with 


having to pay about eight million sterling more taxation 
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all | 
ways and | 


| cent. bonus on their nominal capital whic 
anteed colonial debts and of | 


not be derived from | 


| into a compulsory conversion. 
exacted 


The Spanish bondholders were made to | 


invited to | 


The | 


time | 
With a view to augmenting their | 


| Government is 





that the Ministers themselves do not | 





| thus coine z £52,040,000 of silver 
to a decision as to the reforms in all | 


public demand for serious retrench- | 


ll: 


July 


annually than it did before receni 
loss of the colonies 

The Finance Minister 
of Deputies at the 





Wars 


laid on the table of 


same time 


as the ty Vorot ¢ 


twoimportant Bills. Oneaimsatcompellin t ae os 
and Colonial bondholders who have not ve Jp 
their stock for conversion to do go sh othe a ? 
are notified in the Bill that “on February 1 1909 + 

Exterior Four per Cent. Unsealed Debt held hy Qn 5 
the Four per Cent. Redeemable Debts o: 1299 ae 
the Cuban Hypotheeary Bonds of 1886 and i890 4.3. 


1 159U, and the 
Hiypotheeary Bonds of the Phili ippine Islands shall }, 
SLi} il [ 


withdrawn from circulati ion, and the coupons : 
debts bearing dates posterior to F ebruary = 


nee 
1 the ga j 


19N9 1 
be annulled.” It is also intimated in th mm “shy 
stock of the Unsealed Iixterior D Dt Which i ve 
been presented for conversion at the said date ah 

be converted at par of its nominal value into Interi 
Four per Cent. Consols, which is equivalent to et 
that these bondholders will not be granted the 10° 


2 the 
originally promised in 1898. Thus the peletelins C01 
version of these Imperial and colonial debts is tyrna, 
This Bill is preceded 
the Madrid Gazette of July 7, 1901, by tables show; 
that it is thus intended to achieve the conyers nc 
£17,258,400 nominal of these five classes of debt 1 


have not yet been presented for conversion by the | 


+ 


holders. The same tables in the Gazette show tha + th 
majority of the bondholders of the tive classes c tock 
have already converted into Four per Cent. Interior 
Consols £89,913,820 of their stocks. 

Another Bill, and, indeed, the most important, laid 
on the table of the House by Seior Urzaiz deals 
with the currency and the heavy engagements of 
the Treasury with the Bank of Spain. It runs thus 

Article I.—The purchase of bar silver by the Treasury 


and the coinage oi silver pieces ot tive pesetas is pro 
hibited. For the coinage of silver coins of two 
peseta and half a peseta, old coins and 
previous issues shall be used, and, if necessary, tive 
peseta pieces shall be melted for that purpose. The 

authorised to withdraw ; 


sinall coins 


culation silver coins of five pesetas, to melt the 
and sell the bar silver that will be the result 

this operation. The cost and product of thes 
operations will be charged respectively to the credit o 
debtor accounts of the Budget. Article Il —The 
Government is authorised to issue in successive 


operations Treasury Bonds up to an nee equal t 
the floating debt of the colonies. The u 
issue of such bonds will be devoted only a a exclusively 
to the extinction of the said floating debt. The bonds 
whose issue is thus authorised shall be of £20 and £200 
falling due at three, nine, or twelve months, they 
shall be exempt from all taxation; they shall be 
admitted for their full value in capital and _ interest 
in every operation of consolidation of the debt; yor 
shall be negotiated at par, and their coupons will be paid 

at the end of each quarter. The Bank of 
representation of and for the account of the Tre aSUIY 
will undertake the negotiation of these bon is, and the 
payment of the interest and capital otf the same wen 
they fall due.” 

In the preamble of this Bill, and in the verbal state: 
ment he made in the House of Deputies, Senor Ur: 
laid much stress on the imperious necessity lor oo 

take thus the first steps in the direction o! 4 soundel 
policy in her currency and in ber 
utterly insutticiently guaranteed note issue pe 
graphically points out that the State sought extraor 
nary and makeshift ways and means in the ne 

silver, and in its relations with the Bank of Sp! 
especially pene the last decade of the nl 
century. a shows by official statistics nae Spain bas 
money, th Tai 
£42,320,000 of silver dollars, or five peseta piec ee 
millesimas per thousand, and £9,680,000 0! hank 0 
silver coins, worth only 835 millesimas. The Bank & 
Spain at present holds £17,070,457 of these a a 
and about 25 millions sterling more are suppose a" 


‘e 
prod ULL UL 


six, 


Spain, 10 


issue Vs 


He very 


excessls ce 


ynoteents 


to Say 


ab 15 t 
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lation in the realm, the rest havin 

seco andthe quondam Spanish colonies. Heargues 

re of silver has given the Treasury profits 
tna 





: .¢ to £5,650,000, and he declares that the 
"esc Jarjved from its ever-increasing relations with the 


Togeury have enabled the Bank of Spain, with a paid 


u 


sy capital of only six millions sterling, to give its share- 
holders dividends often ranging over twenty per cent., 
all amounting in all to £24,250,000 in twenty years. 
Ta points out also that on December 31, 1883, the Bank 
eats had onthe debtor side of its balance-sheet, 


eelusive of its capital and reserves, £22,680,000, and 


( 


‘ts assets onlv £16,720,000 of State debt, whereas 


Ar cr 
tthe present moment the Bank has on the same debtor 


‘Ja £]05.600,000, and among its assets £63,200,000 of 
State and Treasury debts. Senor Urzaiz shows that 
he floating War Debt and advances of the Bank of 
Spain that he asks to be authorised to reimburse 
sradually by issues of Treasury bonds’ exceed 
000, though £40,000,000 of her Imperial and 
War Debts were converted on June 4, 1900, by an 
issue of £48,000,000 nominal Five per Cent. Redeem- 
‘ble Debt. The Bank of Spain exacts from the 
Treasury only 24 per cent. interest on the £37,760,000 
of war pagares, and on its advances for the liquidation of 
the arrears of the Colonial Treasuries. Therefore the 
mnversion and consolidation of these pagares and 
neces in the shape of Treasury bonds will naturally 
i fresh burdens to the debt chapter in the budget, as 
such bonds could hardly be placed in Spain unless their 
interest is fixed between 4 and 44 per cent. But the 
ontention of the Finance Minister is that his two 
lls will lead to an improvement in the rates of 
foreign exchanges and of the gold premium, both 
ing lately between 37 and 40 premium, and 
ilso to an early decrease in the amount of bank notes in 
irculation, which was in the balance-sheet of the Bank 
pain on July 7, 1901, £64,900,971, against gold in 


hand £14,003,386, and silver in hand £16,973,9¢ 
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THE COTTON INDUSTRY. 
Tue Board of Trade returns for the past month re- 
specting our shipments of cotton piece goods show an 


mportant increase on the corresponding mouth of last 
year. The yardage exported during the past six months 
is pretty much the same as in the same half-year of 


1900, as will be seen from the following table 


T 
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June. June 30 
\ i! Is Yard 
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19 eid Sass kde ORO ~~ ce< 259666 
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_ During the last few weeks the has been more business 
AUN india and China: up to about a month ago few 


id been given out to Lancashire manufacturers 

h +} $5. » 3 sa at +4 anal 
The fluctations in raw American cotton and 
- 


+ ain de m « ee 1 a ; f — } 
rtainties as to the future course of prices ha 
st 1 purenaces Merchants i our Der eee 
t purcnases, Jiercnants In Ou! epenagency 
1 Know what to do. Just lately, however, they 
ive mustered courage, and have bought in som 
“rections rather freely. The latest news respec 
5 the monsoon, while not altogether satisfactory, 
] red fairly Nero}! ring Bro l] peakin t} 
red {air y encouraging. 2YOaCi speaking, ine 
T 1° e . 7 ° 
india for the consumption of Lancashire 
is one that may be regarded as not unsatisfactory. 
—aaa — ————_-- 





Le 





4 ¢ 7 7 
t x y + ~ + ~ y ] ory 
11 y S LO u > naou My L b iarve : 
. ; 
hneinec ee. = r + 
Wu x a C pehangnal, bu ist n tLnings ai 
: ‘ : ant 
lle China. Buvers seem to have satisfied t} ; 
4 
rr . 
Yy - . 
re Orta wants rt present. in nea 
I 
mark 2 + tay + on # . troy 
Mark I Contin I } sent no nev ature 
nt 4 } } | 
\ _ } bhie 4 
lt a - nerally healthy trad as been do 
1 ae 2 
iY is rallay 1 . , ne : 
4 = 4 u 1180 u“uS> L Lick tnCAas ir 
y f } 
Y $ ic) Sana e 1p 
Lia Lia A 5 1 mM D Variously engaged 
@ 
some |} y . . ahem 4} i Ther 
a —, i 4 AT iS tua } 5S t ‘ il 


he 
Lad food ae 
> - 
- 
s+ uns 
a O 
4 i 
« 
< 
a 
b 
beds 
Y he 
ta ~ 
m & 
A 
¢ 
Z, 
‘ 
5 ~ 
& 
ISG os 
cr — 
YU 
~ 
ps4 © °O a 
: << ~~ 
Pa 
cr 
Show. peer enim ae 





i |) 
i y id 4 Wer 
, 7 ) 
) Q Y) Yy + ° . ++T 
( A t Ss ¢ ( aI JU! \ re 4 i Lic 
i 
ra } ’ , > \ ] t + +} 
“| » TY of 17 
4 u A & A © We A if Ca yu ul 4 
ales a 1] 1 4 
sy 3 nt} t} x 1% 
UASUres I 3 Ul li to wh taie as 4 
Ive? } . 
— yNAa 4 + a 
é 
i 
1 7 
} 9 
i } * 
”~Q9 1 - ¥ 


Yarns made from American cotton, both for home : 





trad > and h-nnine a) l moe oronne na at he pres rf 
traage ands lipping, are Sing ver ind, and at tne pi sent 
a eimenshet (chic: Ractuseent es bad ware T} f ears i ieee the ot via 
moment are languishing. he fact 18 there seems to be iat 
S| 
T ’ I” “ , > } - + - . , ’ + — ++ 
too much produced for the requirements manufac- ‘ 
"WY “7 ] . at - Ten . Sew om | . — _—, 
turers and exporters. Just recently several new spin- 
; t ser t 3 
ning mills have started work in South Lancas and 6 
; ; 
in this w we have brought increased va ipon th 
‘ 1 } 
market. On the oth hand, no it St looms can 
. » | . } , f rT ’ , , 
be reported Ind 1d, sOmMme of the weaving heds nave 





been running with only part machinery if comes to 
this, then, that the old law of supply and demand is in 


ate ot te : sacl e } 
force, with the result that spinners find t irgin : 
. . 1 
+ ‘ t 
O€ ing narrower, Vin t n OV Supp p- ; 
I t 
twist and weft. The profits recently dec d by th 
sayergal= ii tad AMNnanies have not indicated 1, 
severai Ll 1tea companies nave Noe inadicatea the 
t 
state trade to-day. Ths gains announced refer to 
+ + 1 3 t j y Pp i th 
contracts entered into sometime ago. To-day them irzin 
in an average Oldham mill is little more than change fox 
| 1] SBE S7ca w » haw . — ] f ’ 4 
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THE POSITION AND PROSPECTS OF ARGENTINE : 
RAILWAYS. i 
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[ , ttv safely | 1Ssu i lat, With one excep- - 
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} ng year end3 on June 30th, will 
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probably accounts for — being much the same now tralflic receipts are now 
as a year ago, in this instance with two exce ptions. The and as the figures in 
Cordoba and Rosario is the company which - ce “ain to currency, a comparison is dif} 
distribute less, andsince this fact hasbeen realised during that the gross receipts will « 
the last few weeks, quotations have, of course, declined. of £20,060, of which quite £19, 


— ~ 





The Buenos Ayres Great Southern ordinary stock at 138 decline. This company has aon | wl m 

is ten points below that of a year ago, but although for last year, which was the “see rv Well, and 
the possibility of a lower lividend has something directors were able to pay 6! per cent. Ag t 
to do with this, it may more reasonably be second debentures, which are entit] 
ascribed to the fact that the time is now appro achi ng cumulative return, but as no int : 


when a large amount of capita 11 which ha 1S hither » been been made this year, it is clear that < sal A 

receiving interest from a special premium fund will have paid for 900-1. Indeed, a 4 per cent. divids sees : 
} 4vsVsev ‘ . 
l 


. . 4] ase ; q)) »} bs a f° 
its interest pala out of pore nue, and tne pret Ly srtain= all alae ure | oiders can hope for. 
| ee 


knowledge that, ne dividends may go lower, they are The followin ng table shows gross receipts for 1¢ an 
not likely in the near is to go above 7 per cent., no and 1900 1, with last ratio of working and divi. s 
matter how aad the earnings. “een the half-year probable net receipts for the year just close 3 
closed in December last, all except the Argentine Grea . ; . F ‘ 


Western reported gross decreases, but since then there Gross Receipts, sh 


has been an improvement, and of the four 


6 


panies only the Buenos Ayres Western wil a — | «1900-1. 1899-1 ; : t 
decrease on the full year. ; ¢ e , 

The Buenos Ayre s Great Southern had a gross decrease jienoe AvrecGt Senden 9 00 8H ao 3.953 §2° ' 
of £69,986 at December last, a t decrease of £79,288, Buenos Ayres and Pacific 579,036 5042 + 24 Bf 
in consequence of which an interim ¢ dividend of only 3 per Cordoba and Rosario |. 162°0 sical. mee el . 4 
cent. was paid for the half-year. Since then trailic has On Se : 


been much better, so that the year closes with a gross The next table shows the net earnings with 











© Lilies Ln S » 
increase, which, with sundry receipts always to be neous receipts added, but as the i 3 whie 4 a 
added at the end of the year, will amount to about the latter vary, in some cases considerably. the tow., 3 
£74,388, making the gross receipts £2,372,101. The are only approximate. The same remark will anyiy. ; 7 
ratio of working expenses to receipts will be about 50 fixed charges, for during the past year fresh cay i} ha : 
per cent., so that the net receipts should be £1,186,553, | in many cases, been issued which wil! not all eo : 
or, say, £1,246,553 when miscellaneous receipts are revenue for interest, and in fact only small amounts wil! 
allowed for, which shows the possibility of 4 per cent. be charged asarule. The vields are given i; ust 
TE being paid forthe second hal -year instead of 3 » per cent., column, on the basis of the payment of the dividend 
it making the full 7 per cent. for the year. estimated as being probable: Aiea a 
FT In comparison with capital, and in view of the fact 
aq that it only requires £10,000 to pay an extra 1 per cent., Balan Amount 
4 the Argentine Great Western has done better than any Miscel. Fixed |"eauired: ‘12 | 
' of its neighbours, being able to show a gross increase lane nw lj . ., 
of about £43,953, quite £20,000 of which should be — rod 
i net increase. This company’s ratio of working is seen eile teint! eee Ae ct : 
higher than any, but last year’s was exceptional, and, i AyresGt.s 1,24¢ 45 
u anything, ought to show a decrease now, a point to be re res \ : 610 508,00 0 6 
" mbered being that while others have had to fa ater ‘ bane | 28.38 ; 
b is expenditurt wing to floods in t! b nos iyres region, —_ Pr 
this line to a large extent escaped that. Last October As to the outlook, if nothing happens, as it did la 
Hk power W t n to release from the hitherto special year, to interfere with trafiic the next monthortwo ; | 
i hypothecation of debenture holders 52,065,590 of Argen- generally be expected to k ep up to about the level o! : | 
tine rescission bonds. This would mean an annual loss last year, but later on better traflics ought to 
in interest from the same of about £15,000 a year, but coming, although nothing very extraordinar 
1| as the deal ild not have taken place until after at pected. Usually crop prospects play an 
least « half-year Up had been encashed, no part in the outlook for Argentine railways, but a 
| reat s will fall upon t currer ur, 1 it may | m nt the question of rate cutting seems t 
' be certa ré ut the net earnings, after meeting | m nt The charges made by th companies ag 
L ¢ s, willbe equal to quite t per cer ipon | each other have opened shareholders’ eyes, but it is 
t rdinary and prefe is ltl h the dividend | quite certain that it has all been c ommon pr perty for 
not likely to actually be more than 6 per cent., the long time in inside circles, and, what is 
same as last yea The ordinary stock, at par, looks; matter has been unduly exaggerated, and what ougat 
good purchase, yielding as it does 6 per cent.,| to have bee n settled locally was referred Lio! 
but although considerable progress has been made of! The probability seems to be that rate cutting 
4 ve { S Ss § | consid l ich fa ne will not ba indi le 1 in, bu he p nt is not L} - 
tra the state of aliailrs in Argentina a t! 
r) ind Pa is during the } few | possibility of a rat u} 
; leral LN proy and 
ts \ ir W of £24,077, and 
: 17d anam to al : at wail ' . improved UR FOREIGN TRADE. 
' lividend. It uld not, however, be wise for stockholders Tue returns of our foreign trade for Ju 


Lat busi ness was not so active 3 ‘ : 
t year; but this was well enough understove 
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unarts for the month were valued at £41 1 1,038, 
pol 


r : spared with £42,016, 307 in June, 100, the decrease 





* £915,269 being € equal to 0:7 per cent. A considerabl 

Ot ee he shrinkage was due to the slackening of sugar 

eee eame forward in immense quantities 

'.. anticipation of the imposition of a duty. In 

oh quarter tea and other dutiable article 


imported and cleared from bond in large 
to the fear that existing duties might 
sed, and there has consequently been a 
nk n imports since. Other artic ‘les showing a 
Dout wees for the month are metals, caoutchouc, hides, 





teallouwe. but there were large increases in cotton and 
z : " y : at 20D AAA AOA 
( ports in June were valued at £22,444,421 
) B ROF ‘ : een ee oe 7 
+ £94 895,335 in the same month last year, th 
. f.)] roe , : xo ARN 17 ne 
S ! . falling-off amounting to £u,40V0,vl1, or Y 


: pa ent. More than one-half of this was in the very 


arratic item of new ships, and 2 bulk of the remainder 
waa in coal and metals. 

5 \s this month completes the half-year it is with t! 
4 sures of that period that we shall deal in most detail, 
4 aifording, as they do, a better indication of the state of 
Ee trade than a single month s returns. Our imports in 
: six months were valued at £262,506,790, as 
1a 3 compared with £955,656, 999 in the first half of 
pose 3 1900, the increase of £6,849,791 being equal to 


ures i ‘T per cent. There was | gl increase oO 5,300,000 


| b in foodstuffs, of which £2 0,01 00 was in corn. 
uas = | Wheat was very slightly ee in quantity and value 
i] in last year, but there were more substantial increases 
W . flour, oats, and maize. Dead meat imports have 
ast reached 9,369,401 cwts, valued at £19,870,383, as com- 


and E pared with 8,874,011 cwts, valued at £17,538,935, in 
: une half-year of 1900. A ang a is show! 
sugar, owing to the heavy importation before the 
F luty was imposed. Tea has Saad veer in large 


Y 


jantities than last year, but owing to the low price the 
alue is smaller. 
eo 4 eS ] sff of al a ; 1 AN 
Metal imports show a falling-off of about £1,100,000, 


which occurred mainly in unwrou; sht c opp sxx and iron ore. 
Some e: seat n has occurred in chemica and dye-stufis, 
hietly carbide of calcium, indigo, and valonia. Textile 
erlals show an increase of £2,750,000 for the six 
ths, which is all accounted for by the larger 
| juantity and higher price of raw cotton. The latter has 
7 been the most important factor, the increase in quantity 


T } eing equal to only 7:1 per cent., while in value it 


sto 16'7 per cent. At the present time, however, 
cotton 1s lower in price than at this time last year, as it 
Was then beginning to be apparent that the season’s 
supply would run short. Wool, on the other hand, 
while a much larger quantity has been imported, shows 
. a shrinkage of £1,200,000 in value. Hides, too, show a 
: heavy decline bi oth in quantity and value, but this is a 
a matter for satisfaction, as it indicates an improve 
- ment in the condition of India, where the cattle a 
- year ayo were being killed off and their hides 
‘Xported Owing to the want of food both for man and 
ist. Caoutchouc is 57,000 cwts smaller in quantity 
, ind £1,240,000 less in value than last year, which is 
somewhat surprising in view of the sustained demand 
ibber in the cycle, motor, and electrical industries. 
has been an increase of £1,100,000 in the value 
timber, occurring mainly in the = om 
issia, Sweden and Norway, and Canada, the imports 
the United States being of about the same value as 
‘ast year. Imports of manufactures have fallen off t 
the extent of about £800,000, the decline occurring 
; nalniy in leather, linen yarn, paper, and silk goods. 
‘ports of British peonuatn and manufactures in the 
i8 were valued at £138,796,398, as compared 
witd ee in the correspo! ding period last 
z thus showing a decrease of £5,580,366, equal 
3 cent. A considerable portion of this is 
the reduced shipments and lower prices 
> iormer being 1,100,000 tons and the latter 
)less than in the first half of 1900. The per 
| ‘ges Of decline were 4:9 per cent. in quantity and 
} LU value. he falling oli occul red principally 
xports to the continent, particularly Russia 
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substantial nprovement in shipments of steel Wis 
3 ’ 7 2 
>) } n 
iefly for Ir 1 Argentina, and copper shows a 


[ \ SI ] m ily in the unwrought 
metal for Germ: ny, Holland, and France. As regards 


iacninery, lowe r pri ices W yuld probadly aimost account 








yr the loss about £800,000 shown in the six months. 
Steam engines were er higher in value than last 
year owing to increased shipments of locomotives to 
South America, South Africa, Australia, and ‘‘ other 
countries.” It is satisfactory also to find an increase in 
exports of sewing machines to countries in Europe. The 
decline occurred mainly in agricultural machinery for 
the Continent—probably Russia X achinery 

x Russia, Germany, and other Continental destina- 


tions, while there was a small increase for India. 
Improvements have occurred in exports of apparel, 


leather, and haberdashery, mainly on account of the 
increased demand for South Africa. Increases are al 
recorded in shipments of arms and ammunition, railway 
lling-stock, and stationery; while slight shrinkages 
urred in cycles, coal products, chemicals and 
chemical manure, and rubber manufactures 
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| was merely the outward, popular manifestation of The Amount of Government Securities Helg } a. 
opposition to the Bill, which has been over and eae ee ae return issued this wee WS that ; 
over again expressed in a less forcible manner by March 31st last there were held by the coy al Gover ( 
disinterested observers on the spot possessing the best ment Departments and other public Offices £94 mB bse 







available means of forming an accurate judgment on the of Government securities, this total being , 1ad ap ® To se 
subject. As a matter of f uct, the text of the Bill, which . Rie fs ta = ment 
has been received by this week’s mails, is ite own con- 33 ee : en 1905) tHe tere ese eesens 0 
demnation. ‘The scheme of unification was a contra- 24 per ( cE ren cere 


diction in terms, as it left the conv ersion of the 1886 and Local Loans 


fun ding loan e opt Ey. but that is by no means its eh ief War st CK. Lida tabeshewetnn Sb ée% & ie UL 


} , Guaranteed Land stock....... - A 
tention Yt.n poms d to materially increase the alre ady ial Big tg 1, Pena 19.500 
‘travagant total of the debt by about £18,000,009, and Local Loans bonds ; ; 


although some aaa in the annual interest charge Terminable Annuities (estimated capital 2 YUU 
would have been effected under the scheme, any advan- VRLUE) ose seers Ceresvevesrecssees +8.055,60 
tage to the ig on that score would have been nite 


neutralised for years to come by the expenses incidental | o; the £189,681,000 of funded debt compricad in eu: 
to the conversion. It is true that it was also propose 1 tO | total os S 


: 1 q : 3 a was inseribed in he \ Pa } 
postponetheam yrtisation charge sforaperio ol cai ears ; Bank of ing! und ‘ and £13 043 100 in tl sa of th i 1 ; 
2 ’ ’ ° 0 i Ly i 


but such an arrangement would have ben of doubtful of Ireland. Poy 
benefit, in view of the piling-up of the debt under the Be 
scheme. It is not at all surprising, therefore, that those Results of the Brazilian Funding Operatio: oa ao 
who are interested inthe permane nt welfare of Argentina Acting-Consul-General Rhind, in a report to the Foreign - 
have denounced the Unification Bill with the utmost Otte on the financial and economic sit uation in Brazil Bon 
vigour. It was prompted by groups of speculators who deals with the effects of the funding of the coupons F 
have their own interest to serve, and who have, as usual, On the foreign debt. He s 4VS an article, evident] F z 
treated the bondholders, who should naturally be con- based on information derived from oficial sources me 
sulted in a matter which affects them so vitally, as ap} eared in the Noticra of May 6th, in chick the 
negligible quantities. Argentine bondholders, as dis- development and etfects of the Funding Loan are el 
inguished trom the inner financial rings, have reasonto ana lysed. It ap; pears that on expiration of the ' iH 
be grateful that President Roca has been in luced to ment there will have been issued on account of the 1898 | iy 


a 
withdraw a measure which was in many ways cal lculated Funding Loan loan bonds to the value of £8,700, 
to lower the prestige of the Republic and to diminish its whereas the agreement allowed for an issue up t 


credit. It is not necessary, indeed, to be in general £10,000,000. The amount of paper corre sponding to th 
sympathy with mob law to recognise that the recent emission, at the exchange of 18d, which, accord 
turbulent saypeenen of the vox populiin Buenos nna ing to the contract, is to be withdrawn from cir : 
had init a greater substratum of j justice than is usually culation, is 116,000,000 milreis (£8,709,000 

found in violent demonstrations of popular feelin this amount the sum of 19,108,367 milreis (£1,433.165 


r 
— 


corresponding to the issue of 1898, need not be with- j 
drawn before December 31st next, leaving 96,591,13 
¢ Y +5 »4+5 » ae ma f } » . . o ° ; ’ 'o . sie 
The Dunlop Reorgani~ ition. The sch me for the | milreis (£7,266.835) to ss withdrawn by the end 
reorganisation of the Dunlop Pneumatic Tyre Company | June, and of this ammount 94,738,275 milreis (£7,105,37 
provides for a cutting down of the capital from| have already been burnt. Summing =f e results = me 
€4,573,200 to £3,213,000, and, properly enough, it is | achieved as a consejuence of the Fundi: 1, the . tra 
ft 


HE alana aed tant eka hho entle’ Gown. Whar | @ttiole presents the following statement | - B pa 
ik ordinary capital consists of £1,000,000 of ordinary . 
: pre ferred sh ares, entitled to a cumulative dividend of | Amount of bonds issued ......... i. ee. te Sa 
8 per cent., and £2,000,000 deferred shares, and it is eo a 


Redempti f externa ans, 1883 and - oa 
proposed to cut down both classes by 50 per cent., thus 18k8 f 0 . 


i> 


Sip a ute ie th im tsk vs aki wera ae oe 500,300 .. ve i 4 
: } A: : ’ayime n 99 of the secon alf of , 
reducing the total ordinary capital from £3,00( ),000 to | Pay 7 are nd hal 1.000.000 a 
te oe 2 the i rere rerrireerrirrer VUU,UU ° 
£1,500,000. But the scheme goes further. Not only | Withdrawal! urrency, 94,758,275 . 
is £1,500,000 of share capital to be written off, but the |. ,mllreisat 124d ......... eee ee eee +,940,000 


eer shareholders are to be deprived of their claim oe hee on ae crate nips RAAT ie 
to a preferential cumulative meres of 8 per cent., and | « That is to say, the decrease on previous respons bilities , a 
made to rank piri pass with the deferred shareholders. 









ie: : : 1 8D and the cash accumulated in London are repres nted as ‘ 
at And t his, it seems to us, is a1 ni injustice. As by | exceeding in amount the new onus arising trom the , ow 
a the articles of association the preferred shares have no , Funding Loan by £3,045,010. | inally, | compari g 
i i | preference over the deferred in regard to capital, it is the present situation with that w lich prevailed 
fe: | quite right that when capital has to be written off, asin when the Funding Loan was negotiated, the 4 . Ww 
hms ithe case of this company, it is obviously essential argues that; in addition to the benedt just 
f that it should be, both classes of shares should, | alluded to, the country has acquired the following 
as regards their capital value, be dealt with on) immense advantages :—(1) An increase in the value o 
the same footing. But why should the dividend rights | paper currency to the amount of £16,000,0UU, te 
i of the preferred ordinary shareholders be interfered 788,000,000 sitene in circulation when the loan was 
with Having been made to bear their full propor- | initiated, representung at the exchange of that time only 
f tionate share of the capital loss, why should they be | £19,700,000 whereas the 693,C00,000 milreis now 1 Clr 
E called upon for a further sacrifice? There is nothing in | culation is worth £36,100,000; (2) average increase 10 
iy the articles of association to warrant the abrogation of | value of 35 points in each gold bond of the foreign d¢0s 
2 their preferential lividend rights, and, in proposing it, representing an increase of assets to the holders o! M0! 
he ¢ argument the directors appear to be able to than £13,000,000: (3) the funding bonds qu u dries aie 
advance is that, if they cbject to it, they will be outvoted per cent.; (4) budgets showing surplus instead 0: '' 
by the deferred ordinary share holders. ‘« The statutory deficits, which were formerly the rule. The improve 
majority,’ they say, ‘can determine the rights of the ment in the valuation of the tiduci: ary currency !> neon 
whole bedy.”” That, however, when it comes to be a testable, and the appreciation attaine d, in combinatio® : 
question of altering the ccnditions upon which the two with the system applied in the colle etion of duties = : 
classes of ordinary shareholders subscribed to the than balances, from the importer’s point of view, <4 
undertaking, appears to us to be a very doubtful as well additional gold taxation nowimposed.” Mr Haina adds 
san immoral propositi n. And, if it be persiste din, that the appreciation of the currency has sta ene 
. | the preference shareholders would do well to take steps imports, but it is doubtful whether it can continue ™ 
a | ) test its legality. ‘expand, for, in contrast with the apparently Hour 
ee > eee = Accmeaaic Meee ooo Fa — e 
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i fe condltl 7 i “3 : ae c : 
ae sa that there prevails a very general annu t L to be s to the v situd 
De ss ; : 7 ; ; + " , 
ny oe anerity among the community a urge rtune i l 3U - and 
me sbseDe” the financial rest ults announced by the Govern paid, say : L , tl S 
; net Fed ral taxation has become very heavy, but it will reason to su ose that th ie a 
; hi rrect to say that this epresents the least have pr sed .dd i . ; “ 
ee os dof tne burden placed on the people. the prefe business 18 
: sr of taxation adopted by the Governments successfu t ir \\ lid 
sys . x , *. . 
1 orang States, a3 Well as by municipalities preferer St a ‘ee bi 
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| Electric Tramways for London.—Th pening On ac at ae nes . 
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Vednesday last of a completed section of the system o r issu 7 \ r, fr 
M waysin West London, which is in course of con- 7 : ; , 
ae 4 1 f iinatera Mearnwn7 EES SEES SEES ED Oo 6 A | 
5 iction Dy the London U nited Electric Tramw ye ee attar in 1 a ate : ' 
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tly to make up some of the leeway that has been lost ,, ati Makad 10Kks : r 
3 ' atte tf adopting mechanic: ul instead of hors weap. senedge e - a" ; 
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the ¢ f 1 ~ | fell from 69°70 per cent. in dy 
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hs therefore, the amount of f eold abel Shipbuilding i: in the Past Quarter —_1 tis . ca 
nt to Perth for coinage, has exhibited an | compiled by Lloyd’s Register ‘ = - | 
17 ounces, or a little over 13 per cent., | that, excluding warships, thi he 5) 1t appears 
ith the corre sponding period of last year. 1,300,179 tons gross under eons: ep + Vessels os : - 
alk in view of the ete ge amount of | Kingdom at the close of the quarter « le Unis, am 
h must have taken place in the past | The particulars of the vessels jn a ne 30, 190] 69 
nd in view, also, of the fact that in the | similar ¢ details being given for +h P folle 
I of companies making more or less in 1900 for the purpose of compa, whe per 
has been c walleciiiy augmented, | ¢ 
ing the Great Fingall Consolidated, | | - | C 
; 8,172 ounces accounts for nearly one- Description. et rere 30. 19 TI 
4 .vgregate increase. Most of the other ; 
b ‘s have likewise mace larger returns, the ; Ponna nc 
i having been the Associated, whose |cGoan Serna | ereienati a 
» past year exhibit a loss of over £16,000, Mab eesuR eee das 109 «Lo . 7 T 
| : ~ The yields for the six months by the RU sha ce cir 4 f 
ie are shown in the following table, with Wood and Composit 
ie wrison where the number of months for Total a eRe aud 
iF have been made has been the same this | Sail oa stoee T = : 1,250.83 7 
i MNO na aSamtink als whee ] 
3 TOON 5 bsiicac sink d'eiesaalieciicies ' 3 3 ot 
H 190] 1900 Dec \' 1 and Cor posit 13 } s 
t O O Ozs. : 
; 12,838 ),838 8,000 Total ue 8 ] F M 
iste aes 9,24 J 68 . _ 4 
Aerts 14 11.7 > 812 Total steam and sail.. E 
Peon 13549 | 3019. 4539 | Lhe present return shows a decrease i hence oF 
Sec ac as, MEME co GERD Ge 38,101 | under construction of about 3,000 tons, as compar. 4 
CE 74.399 .. 49,180 .. 219 | with the figures for last quarter. As mpared | 
ccececece 28 LT ; Bin GOH 8.172 the return for Dece mbx r, 1898. which ia the hi . 
ee Sn ee ‘997 |0n record, there is a reduction 101,000 tons g 
cic 639 a3 .. |O€ the total tonnage building 1,031,342 tons wore fm i 
lei L7 32 «. + 1,725) owners in the United Kingdom, and 16,270 for 
jegaawee 1,009 .. 60 639 re 10,570 | colonies. It is n teworthy that of foreign countries the 6 
ee ee 3 - ‘< oe ‘‘gs5g5 | most extensive orders came from Holland, for whic 
Morgan 11.4821 .. 9.681 he ah country 50,770 tons were under construction, the nex: | 
S months in order being Austria-Hungary 35,820 tons, Ger 3 
d yields exhibi te Cd ii the majority of | 31,064 tons, Denmark 15,065 tons, and Russia 14 ; 
might have been supposed that the | tons. In regard to the distribution of the work ¥ ; 
uld have been re iiecdel in the half- | castle retains the lead by a slight advantage over 
1 announcements ; but that has only been | Glasgow, the tonnage building at these two centres 
stances, the Golden Horseshoe and the being 242.038 and 238,794 tons resnectivelv. Belfast 
Proprietary, though the Great Fingall | comesnext with 193,804 tons, then Greenock 169,090 ton: 
he Sons of Gwalia, and the Westralia | Sunderland 168,057 tons, Middlesbrouch and Stockto 
companies have entered the dividend list | 107,114 tons, and Hartlepool and Whitby {4,160 tons . iN 
last year. On the other hand, several | According to the returns of foreign shipbuilding giv : 
h made distributions of profits in the | in the Returns, the Uae States now holds the secon 
year have not done so in the past six | place with a total under construction of 232,526 tons Bir 


be seen fi the subjoined table, in | Germany is third with 180,33 5 tons, and France follows || 

nt quotations of the more or less active | with 145,309 tons, the next in order being Italy 54, : 

sted with those ruling a year ago :— tons, Holland 36,876 tons, Norway 21,463 tons, and 
ice a Ris Dividends | Japan 20,826 tons. 





£ 5 Wills and Bequests.—The Illustrated London News \ 
vs en ee BN gives the following list of wills proved, with the amount | 


| | 2 of personalty in each case :— ; 
3 lg .. 12h . li... 5 | John, Baron Inverclyde, late of Castle Wemyss, Rentrew., 20902" 
| ) ce me Se or Joe ae Mr Ralph Heap, late of 35a, St James's street .........+ 24 
: E g 2 | 13/9 hn Kirby Hedges, J.P., late of Walli Castle 
é l y 0 10 mee Cee eee er eres eceseseseseresessseseseseseeeee 

3 | [r Charles Storr Kennedy, la f118 P - 
a} Mr John Samuel Collmanon, |: ute 18 

{ 624 ( SOM ccc ccc ere ce screen cceserees ictne cane ieee ewke 
:| Ee g 10 6 15. | Miss Matilda Isaac, late of 29 Porchest 


7 .. .t Right Hon. Emily Mary, Countess of Cra\ 


> ae a 2 .. 100 | | Great ¢ ube rland DIROO ».6:<:0.0.5:0.00 ses teeeeeees meee 
J 1 7 Admiral Sir John Edmond Commerell, V. ( . 
; f | 1 il : 10 f 54 Rutland eate.......... COcecccesesessesssesree® 4 
Pie : 10 ee 
i —_— _ ——— 


: ee x * gate: “ae ; on” ; Davanne have entered 
This table needs no comment, beyond the remark ‘that Tur Commissioners of Inland Revenue have eit 
3 even now the yields afforded by most of the Westralian | into an agreement with the West Sussex County Ve" 


, . and . E ‘ sys 1 s } a 3% ible on tra 
livi ‘paying shares on the basis of present prices, | for the composition of the stamp duties payable (hn 
: ind t lividends for the past twelve months are | fers of further issue of £13,000 3 per cent. West . p 

’ 1 1 . *,1 i ‘ . 47 . C : . rh ine su 

; tha they shouia be in connection with a 6 ounty ¢ ouncil stock (10th issue ae aoe hn 
] } ° | Kdinburs 


culative industry. But apart from any burgh Corporation in respect of ol 420U,UU 2" 


‘ic ] : io oe @ mee “ao laamahle stoca 
intrinsic merits or demerits, the long- | ( orporation 3 per cent. redeemavi 
vity and depression in the market for | with the London County Council f ‘lidat 
: . . . a a } ‘ i 4 ss Se ( nsolua.er 
\\ est 1 shares is fully explained by the collapse of | £2,000,000 3 per cent. London Cou 
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Whitaker Wright group of companies, which from | stock. 
t ( breakdown exercised such a 
, 4 i iii MO Cacia e a ai ot ataw HKG s been graciv® 
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: } } . } Yt ? +] + . + T man? at ann ry? went @s 4vM 
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July 13, 1901. THE 
ie ink of England inform us that the stock required 
inn on tuarter’s investment on account of accu- 
«tative dividends was purchased on the oth instant at 
1, following prices, viz.:—Consols, 933 per cent. 
= ver Cent. 94) per cent. ; Local Loans Stock, 
VAL ve t.: War Stock, 972 per cent. ; India £3 10s 

Can per cent. ; India, £3 per Cent., 100} per 
dks ae ¢2 10s per Cent., 86} per cent.; Metro- 
calitan | lidated £3 10s per Cent., 1084 per cent. 
ds holders will be credited with the amounts to 
wens t ire entitled on August 1,1901. There ar 
aad 900 accounts on which the dividends accumulate 
automatically, and the amount of capital is £1,611,521 
Tha foures a year ago were 7,333 accounts, and 
rt 1, 9UL Capltal 

’ ; A. Barsporr anp Co. inform us that they 
We ‘ved a cablegram from the Chamber of Mines, 
Iohannesburg, containing the information that the gold 
outpu June, 1901, of the mines which have so far 
restarted working on the Witwatersrand amounted t 
19.779 ounces of fine gold. The output for the month of 
May is 7,475 ounces ol tine gold. 

Tur gold yield of the State of Victoria for the past 
six months amounted to 357,796 ounces, the vield for 
une being 67,790 ounces. 

Mr C. J. Srewarr, chairman of Samuel Allsopp and 
Sons, Limited, asksus to contradict the statement that he 
was the writer of the letter which appeared in the 7’ 

mney article, on the 11th instant, in reference to the 
Oy ent. preference stock 

Foret [" 
Foreign Correspondence. 
FRANCE 
FROM OUR OWN CORRESPONDENT.) 
Panis, July 11, 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
lows :— 
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1 resolution — es Government to under- 
nauiry of the associations of masters and work- 
lustrial, commercial and agricultural, legally 

and the Chambers of Commerce on the Bill. 
ntion of this resolution is equivalent to th 
postponement of the Pensions law, as the 
nay become interminable. The adjournment 
is a relief to many Deputies who disapproved 
asure, but would bave felt compelled to vote 
fit in view of il elections that will 
next year. The Bill was, in , looked on 
for the vote of 7 working classes. Unfortu- 

» time lost over has prevented other urgent 
es that were awaitin i scussion from being taken 

among them the Merchant Shipping Bill, gs 

passing of which is 


’ 
tne gener 


jo) 


tact 


ighteen months back, th 
ly desired in the sea ports. 
n of interest to importers of foreign merchan- 

o France has been given on appeal by the Court 
ition. One of the most frequent causes of con- 
tween merchants and the Customs is that 
on the question of the origin of the merchandise. 
wes are provided for by the appointment o! 
ith the adjunction of two co: npe tent = lers or 
losen, one on each side, from alist drawn 

the Paris (French) Chamber of Commerce. A 
claimed exemption duty on a quantity 

a kind called Russian he affirmed to have 

wn in the free zone of Upper Savoy. The 
s authorities pretended thi wheat was 
gn origin, and demanded the imposition oi 
ind the confiscation of the merchandise. 
rts, judging on the xternal appearance 
81 aan ted the contention of the Cus- 
case having before one of the 
1and by the Customs for the application 
‘fendant oftered to prove by other 
had been grown in Savoy as he 
nal ac to the demand, and the 
was that the importer was acquitted. The 
en appealed to the Court of Cassation on 

1 that as the law provided for the mode of 


turers Cl 


trom 


} 
> 
t tne 


wheat, 
i the 
1a den 


+} } 
tne at 


Coulee 


it the wheat 


The Tribu ceded 





ibts and disputes relative to the species, 

value gin of merchandise by experts, their decision 

was binding on the Tribunals, and that recourse could 

not be had to any other method of proof. The Court of 

Cassat us now quashed the judgment which 

wuthor importer to produce witnesses in support 
f his allegations 

b 2e under date of Juns 29th, the Ministers of 

Pir the Colonies concede for a period of twenty 

ilag So han! f 


and discount 
‘identale, for 


ank loan, 
unque d'Afrique Oi 
( 


eaare ft ‘>? , > ) 
ars t privuege of aD 


ll to be led the Bs 


I 18sue, 





|| O} Senegal, French Guinea, the Ivory Coast 
é 1! Dat ind the State of Congo, as well as in pro- 
it te spending on any of those Colonies, and 
if foreigi ntries on the West Coast of Africa. The 
‘ {| capital d at 1,500,000f, and the issue of notes of 
1| from ‘fis limited to three times the amount of 
+ i) ¢ i 
i Returns of the appearance of the crops at the date « 
July lst issued by the Ministry of Agriculture are dis- 
1; appo o npared with the estimates issued at the 
i nt of May. T ind number then gav 
i vheat crop at 100 in eight departments, o 
x 13 at 80 to 99, or good: and 34 at 69 to 
i 1) 4 Qo The revised estimates now attribute 
' t! Q to one departinent only, reduce the 
i n partments classed as good from 43 to 28 
e | l S middlir ym to 42. The same wit! 
|| Spring the number classed as good being } t bac! 
| S whil Une middlir © are raised "Ol ‘0 to 
23, and r from 3 to 15 lhe estimate 3 of all tl 
0 U i Oo crops Aa eau sd n hel ir i de 
imbers 
‘ The 1 3 fi ndirect taxes June left a furths 


] 83,500 15.340) on the estimates and of 
i 67 106,920) on the sa month last year. 
e los i@ six months of the year is 53,425,200! 
e E2137 on the estimates and 69,493,800! 
t 4; (£2,779.752) on the six months of 1900. All the 

ote f 
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y & declin Pie ee! E : 


he exception of Government mon on ga ee § ak 


tobacco and telegraphs being balanced hy...) 9 @ | belo 
Post Office and telephones. The deeraa.. 2 pei 


chapters of the revenue sho 


30,164,000f £19 2 
80), and in the sugar duty @aic no 


duties amounts to 
20,037 ,OOOf (£301,4 


B 


£357,920). a ee 
A notice has been issued by the direcrion at p =| oe 

in the department of the Var that a ereat <a), he 

of the bark of cork oaks from the State and enn 

forests will take place shortly at Draguionan T.: 

tion as to the date and conditions 5 ™ on 

obtained on application to the Di ea tae Ps 

Foréts at Draguignan. oo : 

ceenenniinenaemtmnaneintenaicein 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New Yor, July ] BE ies 
fiscal year has been in some ways remar 
The Government receipts will exceed the Po 1 ’ 
ture by nearly as much as in the 
the surplus was almost 
(ct of last year affor 
Treasury balance, for 


The past 
«ble. 
preceding year, whan = not 
380,000.009 Se of 
led a resource 
more 


for keay 


‘ 


than $40,000,000 was paid q 


in premiums in the process of converting o!d bonds 7 
New Two per Cents. Then thera were about $25,000,09) 

of the old lour and a-Half per Cents. continued at 2) : 
cent., and redeemable at the option of the Government 

which has been wiped out. For the last three months the 

Secretary of the Treasury has been quietly buying someo : 
the short-term pace at a premiu The amount 


14,000,000, requiring the disburse. 





taken up is about g J 
ment of some $16,000,000 The interest-bearing deb: 
has been brought below 3990,000,090, the reduction in - sp 
two years having amounted to 3958,00),009. Still, th B fro 
Treasury balance is about $175,0UU,000, and has a lu 
tendency to draw upon the resources of the money 
market. 
In New York banking troubles 116 have upset th 
market do not reflect an unsound condition of trad 
finance elsewhere. A certain similarity exists in the 
aspect of the failures of the Seventh National Bank 
this city and the Leipzig Bank, of (:2rmany. Both 
were forced to assign because of th per | g 
methods which they seemed fit to have counter 
each had business connection with highly speculative 
interests, and was burdened with collateral which it bad 
accepted at a fictitious value in exchange for | ans. 
There is every indication that the wicespread spé 
lation that culminated with the May panic is to D : 
resuined during the summer and in the fall. Man 
stocks are about the point at which they should seul 
correspond with their intrinsic worth. bu " 
700,000,000 bushel wheat crop in sizht, with au 
fundamental trades in a highly prosp-rous cond 
with more indivinuals possessing fortu! - : 
than ever before, and the per ca, ave un 
precedented in this country’s history . 
the growing desire tospeculate ani 1 mak ey easily am 
qt uickly, will be factors in stirring up fresh DUylM, 
enthusiasm. With the counti y sO prosperous, and W? 
such gains as were made in the winter and spring ¢ 
paign tickling the fancies of many Sasa 
legion of those aes were on the high road to wean” 
vhen the Northern Pacific *‘corner ¢ AWAY Pap’ 7 
profits, it would not be surprising Ii speculation * E 
broaden. ; 
Consul-General Stowe, at Cape Town, South <0" 


finds upon investigation that there 1s 
Briti sh Government should prohibit th 
meats for army ‘purposes. On this sub oe 
» the State Department :—"' «As the eres 
tinned meat ation by the military authorities" 
Britain has been sent to Cape Town, | have Deh’ ™ 
investigations with a view of finding If objects” 
been made to the American product. ae 
mission for an American who was prove 
Johannesburg to stop at the different milltst) 


port t 
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Oe Thaneands of empty cans which have contain d 
te _einan beef are strewn throughout the entire route to 
: Australian is small: | 





mn + 


percentage Ol 
i 











: sould hink less than 5 per cent. ol the whole. At De 

. Rinemfontein. Kroonstadt, and lesser bases large 

3 2 ‘ Ame ican corned bee »f are to be seen The 

tender S chen questioned, stated that is is quite satisfac- 

I aor e vag inf med by several officers that in many 
tn ; ail n preferred tinned meat to the poorer fres 

4: re ‘3a large stock of American meat at Pretoria. 

the stores and shops carry it, and have no ¢ 

+s as toits quality. I have ascertained t it is 

: stom at the bases to use cases of corned bee LS 

s. putting a layer of cases on the ground and piling 

F sreon flour, meal, or other commodities which it is 

; sain 1 to protect from moisture. These cases ar t 

, - ysed for several months before being sent out as 

ark E ‘ions, and the tins become rusty and small holes let 

pendi- = ‘ntbheair, thus spoiling the meat, although the tin is 
‘whit not blown. This, in my opinion, is the principal cau 

oe . The importation of frozen meat is in the hands of 
‘ ® -he De Beers ¢ pany, which has erected several su 

= pad © stantial depéts, and installed ice-making machinery, 

3 ING ® ‘mvorted from the United States, thus reducing the p. 

) . frozen meats to the consumer. It also imported 

-P & refrigerator carsfor transmitting meat up country. The 

m f company now proposes to import from Australia frozen 

3 g products, hams, shoulders, and bao on, and to cure 


me of ® these after arrival. 
tus é ““Tt is reported that the difficulty in curing frozen 





ts F has been solved in New Zealand, and that a 
d = london company is applying the new process. It would 
on seem cheaper to import scoa meats than to imp 
Ay frozen ones and cure eos The import of hog pro- 
aS a lucts into South Africa up to date has been limited 
1 ney Mr William kK. Curtis writes to the Chica fi 
that the United States is grappling with a great com- 
A rcial problem. Our foreign trade, which has bee 
a j reasing with mighty strides, is dependent upon 
Q the — ‘oreign transportation companies to reach its markets. 
DK Ot ina few years ee , Which is regarded as the great 
D2 urket of the future, will be connected by railroads with 
- In 1903. people ean go from Berlin or Paris 
by rail, and a few years after to Shanghai and 
‘ative j nton, which will entirely change the conditions of 
t stands, the Sante Fé Railroad is about 
pt ; contract with the Hamburg-American | - 
oO Dd nor } } . 
oc establish @ sen i-monthly service between a1 
— Val, and the Philippines and other Asiat 
ee This company al eady sends a_ stea 
imburg to Hong Kong, Shanghai, and : 
a UN a month, and they are the best stea 
iio! ween | pe and the Orient—not so large at fast 
us st h cross the Atlantic, but equally e t 
Un 1 large cargo capacity The North German 
, pany is also planning to enter the As c 
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2 felt for some time, since the 
srowing out of recent bank failur reg is increasing 
n diminishing. The great abundance of money 


‘e will continue to be 


en market hardly affects the situation of the 

k at the mom: nt, wing to the exacting con- 
ditio ind which discounts are now made. Thi 
demand for loanable funds is very light, and the rate 
for call money relapsed yesterday to 2! per cent. 


: 2 ] = . (‘ay 
\Vhile the bankruptcy of the > Treber-Trocknung Com 
pany, which was announced a week ago, was looked 


ssing effect upon the 
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The weakness and nervousness of the market was very 
creat, as was exhibited in the fact that offerings of very 
modest amounts of shares would serve to depress tl 
quotation several points. The conditions on [riday 
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ment t y the G rn n interests 
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THE ECONOMIST. 





EXPENDITURE. 


At corresponding dates 
with the present week. 18 





Total Issues out of the Exchequer ; 
to meet Payments from Cirenlation (excluding 
: Bank post bills) ........ 920,700, 2 
_ Apl. 1, '01, Apl. 1. °C Week Week Public deposits ... aa +.195,88 
to to ended ended Other deposits ...... 37,802,408 
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x7 
be X& 
> re 





J 7 I f J i Government Irities..... 12,42 >, I 
1901 190 1901. 1S Other securities ..... eccce| a 8,279 

: Reserve of notes andc i 

BE: £ + z Pa Plaka i and ¢ 

j f Permanent Charge of Debt ‘im 3.78 c 1.97 +.¢ 38 4 E63 —— — eee Senne ere Sats — 

; nent ( 7 a Proportion of reserve t 
+e ste I . 1,25 . Sait MeUIGOS cocsccces ore % 
Be: Other Cor lated Fund , 





0 . 1 p Bank rat« I sere 
Services .... . . é , 7 Market rate, 3 monthy’ bills 
a ie “e a 2 1828 . an Price of Consols* ° 304 
4 t See . ° . ** . “ 4 
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, 19.0090 Price of Consols*...... ea ] 
. ou * = : a Price of silver per oz. .... tou , 
. OUPp-¥ VErvices..... orecese , : nay ey eee Average price of wheat... 5 i i th 
; x s Exchange on Paris (short 25.4 164 2 } q aa} 
a ’ : . . — Amsterdam (short 1? } iy oe 
2 £ — Hamburg (3 months s 
Balances Bank of England ...... iss vebabdosbeheepeeiest 503.91 i Clearing-liouse return l 4,90 
Do Bank Ireland Seip bebiatewacaeion ken ieewee 2 
hm + " - « TD TT VAT ry am ni olf “ ot] 1c} 
r > 7 7 y oO . >’ A ali Alivu Ua b id UCP 
ERMS Ol SUBSCRII TION. a4 } : 12Q) , 
PAYABLE IN ADVANCE. 215,414,437 1899 
sien e £1917 
BY ey ST JU i ( - oo LOV < i 
. ‘ - an ; i £14.651,058 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. See 
1c = res , er ; ' OS } 
5 7 : Cie j D I | 1G } i . Eee es . 3 ; 
Colonies and Abroad, £2 4s per annum. withd ni the Bank ( D 
Cheques and Post-ofice Orders to be made payable to the Pro htly hardened during the w . 
prietors.of the ECONOMIST. nth ills being 1-% per ; ; 
t . - t i! y +? 
Copies of the } ) rmay always be obta lin Paris and Nice 
of Messrs Galiqnani. Paris: 224 Rue de Rivoli; Nice i ; 
: ° . r> 2 K I ? Wil i 
45 Yuat St vean Baptiste 
— In 1899 at this time t Bank t va ' 
Th) ‘ > 4 I. or’ (fF s/h I ent., the movemen aut 
| ‘ aust +r t e 
& yk ITH 4 ad Pat rite. 4 nst futur nti n : i ; 
y ? y ‘ 
‘ ait Lil i 4 i 
: t at « per Was } I 
' “Ir DP : ‘ WV WW rom ‘ ‘ he ee , 
BANK RETURNS AND MONEY MARKET. ute per cent. isi . 
: . + ‘ thy bane ; + 
- ; . - 5 % { ill i il} L 
i BANE OF ENGLAND. a ee Sa carat 
et Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for “ ee f 1900 t] 
we! _ . 1.4 > = . 1 1071 i sane WEEK l JU I i 
i the Week ended Wednesday, July 10, 1901. : ie Pee 
ae ISSUE DEPARTMENT nseqau which nt 
f ¢ f f t ) 
x j < ss Cre ch i 
i Note lOG secoccsess J1,4UD roverr ent b...6 L1L015,100 : \ S ta 
; i) Y ' { +900 it ( . 
‘ I 99, 1% f f 
J51,/UD 92.991, /U9 ( la 
. ; ppeciai G ure ven parat 1 Ul i 4 
BANKING DEPARTMENT lect to date in cach ca 
Propr Lote 3,000 < r t 1 
DEE. Ghurvaxkss aa 0,4 fod SOO Viaw.sc Ou : « At eon 
; iP } $.914.607 O 5 +5 [ 
§ ' ( RE | IUOUGE 6 ocasecvceeses é US et k 
: i ; 148,20 
aes 6Uldllt—“‘i‘<‘COSOSCSC*CrCC”*”*;CROES Ce we ° ° 190,92 i 4 
2 63 OS oY } Vo > 
*Including Exchequer, Savings Banks, Commissioners of National Debt, a » 
Dividend Account : 
I 11, 1901 H. G. BOWEN, ( f Cashier 85,089, M 
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Circulation (excluding 7-day and other bills) .... ‘ secsesee 129 
Public deposits - 
Other deposits inn owet eeeebsaKe ‘ibe wseee cocvcese 4 LS ——— 
j Gover: SNS Cente ncesbenbsssatxnsaccud l -essesess : 
t H STINE, acces adndn oeidwcswedeas Saeeiinied ; ceecbes . I ie 5,167,14 re i : 
2 gq EE i ticiinke Subsabwncuees Seat abs Ween openvece 85, Corre 1 1] : ; 
(tae Reserve....... eanididiake ‘ond 5 ka vuenieeadamda! CaM Cie nies I . >. 
t : Phe { ving shows the amoant of the circulation, Bullion in, 
- -_— } + 12 : T 
Bh both departments, Banking Deposits, Banking Securities, Reserve } 
- ee and Kate of Discount, for three months endir 10,1901 , 
* 
ld Securiti . 
\ LiATIOFT Ss 
- Coin and rom we ae in a 
3 date. | Abroad or aor k Daw. Deposits Banking ~ TITPRNS 
iF : Pull ah aa BANK Pos 7 wre IAPING RUMP 
| out Bille) Depart- : PROVINCIAL CLEARING RETURNS. 
: Export ment ate 
; t Meh - } 
; q 4 LyVl Au * 
bi eer cadre tal 
g 3 - i aa 2 
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os os Dre % 7 ; |. Per ee) Argntne G. Wr. Deb. Stk i d ee O rmiead. | Havans 
; a? a Sica 240 Do 2na Deb Stock..... 8 1,040,000 uy UME" Stock 2 
I is, 2nd Mort. 5! 42 28,650, Den.&R.G.1Con. Mt. 4 2 Arica ano facna . , 
| ae wary & Ke b ist 8,103,500) | Do Imp. Mort... 5 90,000 20 Kiwhia & SanFrancises.. 16; 26,757 $j West sam ec 
4 Mortgage Bond 6 7174 “1,972,000 Det.G.H.& Mil. Bde. 6 |.918 3 Bal tie Wiehe enna for ae ae 10 Dob} % Prefer ae i 
. u } x z 5: Do Con. Mort re f ‘ ey i dimdDo Branch o- de 4yi_ 8 at ru of Fraact . 
Fa} nn cae. oe ® 4 : ae = 60, 3 Bilbao K. & Cant. Ri, L £4 Ey) 5,52e,.407 Bu we : , 
j ro oe r 4 4 € * Currency. 11,250 204 Great Scut r He eee 
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Forni Ratrwars—Com 


Present = Name. Closng 

Am Z F Prices 
rN 
. > ‘ 1en08 Ayres 

sae a Wat of Bynon Ave 
sn ayjo Do Mort. Bonds § 7 1i5 17 
5 100 West of H syana ™ e 6 
~ og 00 Zatra & Huelva Bds.3% 24 2% 


. 
Zc 
€& 
#o 
| 
a) 
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5 Agra, Limited 
5 Anglo-Argntne,L 
Anglo-Austrian. 


oa 


~ron 
t rc 




















6 Ang 
Ang 
6) Ang 
2 ’ 4 
00 Kk 
xf Dek 
> K 
000 12 | 
: Bk 
4 at 
1000 04 B 
0,000 Dk 
0,000 6 Bank « a ATAPACA 10 § 
ana Argel * on A 
000 7 2B. Inter le Paris 20 a - us 
© 8 Brit.ofS.America 20 | 1 a" 
ip. & Counties | 50 10 ™ 
000 10 Chartd of ‘ndia, 20 | 20 275 
Au ~&Uhina « - ! 
ona 604 é ¢ re 
10 ni : sm 112-10 
4 6 Ger. Bk.of Lov.,L. + STURT er 
070psjHongKn&Shan %@ 2696! « 
 § Imper!. Ottomar 5 10 ! *; 
800 Tipe Iuiperl. of Persia) 64) 64 32 44 
00 . if al nal Bk 
ad ' L..| 20 | 16 |114124 
aca ; ted| 25 | 25 204 
275,000 ley Lloyds Bank, L wv E 
0 <4 1 iin. L! 20 ( 10 
0 90 1 nty,L) e0 20 104 S 
WOW 74 Lon lanseati 2c 10 11 12 
‘ 8 Lo Prov. L../ 10 | 5 21 22 | 
Lon.& R.Plate,L) 25 | 18 . 
2000 “$ Lon&SanFranL 10 | 10 | €4 & | 
45,000 16 |} &8.-Wst.,L) 90 20 754 44) 
6 Lon. & West., L100 | 20 665 72} 
0,000 Lon. Bk. of Mex wet 
& 8. America, L i © oe 
161% 184 Lon. City & Mid.) 60 | 12450 51 | 
2 Lon Jnt. Stk., L100 | 16 ; 
25,00 Lon., Paris&Am.) 20 16 (25 27 | 
Merchant, Ltd O) 4) 2a er) 
0,000 13¥ Metr f Kng 
& Wales ......, 50) 6 |124 44] 
Nationa _ | 80 | 4 23 | 
© 10 N.of Mexico. ...$100,@80 25 27 | 
Nat.of N.Zea.,.L) 74) 24 24 
ww National of the 
A. Republic 10 | 10 
2) Nat.Pro.ofEng,L) 75 | 104 ‘| 
16.000 211 D CO | 32 Gls ot 
g rth-Eastern ... 20 6 l¢ 
; Part 20 (84 bS 
‘ Prov. of Irel., L 124 31 
66.559 i6 Star {S8.Afr.,l eo 4 
7 I f Austr., L 7 25 | 35 40 
4. J s-SLK.Dpts Stk 10 
00 12 Unionof Lond.,L 100 ' 16% , 
BREWERIES AND 
DISTILLERIES 
ae Name Closng 
cig Prices 
Stk Allsopp,8.,& Sons, Pref.Ord 
Ark | Thales 
Sth bo Deferred Ord o-| 
Stk Do Preference 4 87 
Mth Do 4 Debenture Stock 
Stk | i A Deb. Sb is f 
\ Ma Ay, Perk 
Stk Do 34% Deb. Bt L 
2 24 | brew . 
stk Katchff,5> Pr the 
Lk l 44 Mort. Det I 
Uk bo 347 B Mort. Deb. Stk é 
Brist Brewery, sOrd 3 od 
( Georges & ¢ aL te Pref 14; 5 
Ste 1% Chart ton and oo 
Mort. Deb. Stock ..... 
§ im Brewery, L.,Ord 
W vO Breweries «4 
st 0 yof Lon. Brewery L. Ord | 
Stk 100 D Preference : Iv ¢ 
tk 10 Do4 Debenture ...... ve 66 
Daniell Sons Brew's.L.Ord) 6 7 
10 Distillers, Limited, Shares 19 21 
: Dublin Distillers 
3 Do ¢ Preference....... 
“= 4 (Guinness, A. Son & Co., L., 
: Ordinary $460” evens atee On 
ots x D ¢ Preference..... 17 
us Do 5 Debenture Stock 115 d 
§ odg ® Kingst« n Brew. L ylos 
: os, Debentures ....../107 10 
‘nd, Coope & Co., L., 449 
a é Deb. Stock . S$ li 
iD { Lion } ewery, Limited ... e/ 
= i) ‘ew eeeeseces ° Do 
w 2 Vo Perp.6 % Preference 25 27 
& Mar tover brewry,L.,Ord 9 
v0 7 Preference...... v 2 
sth l leux Lin ted . we tle Lisi 
t _D 4% Deb. Stock red ..104 6 
if ‘aider & Collyers, L., Ord! 27 ¢ 
4g O83 Eretwenies.........1.. .. 
+ _ V estn inst rBrewy.,L) 74 73 
e Terence ane £ oy 
io jy Northmptn. Brew'ry,L.,Ord 154 6: 
‘ Preference 7 % j 12 35 
= a Not . D ‘bent Te Stock. ug 21° 
1 i} iam Brewery, Lim. 
,,° @ ¢reference ........ 1] 
a a, Ps Mort. Deb tock ree! s 
wk Auli Breweries, L., Ord 
’ ai Preference Skee weanes 10g 14 
howe 8 brewery L., Ord. 155 24 
0 Pe reference, .......| 13s 4 
Ha ~ i,Garr tb & Co.,L.,0rd| 21° 22 
ae Preference --| 20 22 
strelfall’s Brewery, L.. Ord! 334 
i MO STCLEFONCE, .. .....6 14 1 
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2 5 Name. Closng 
2 a Prices 
10 10 |United States Brewing ... t 
10 10 Walker (P. W. and Son) ] D 
Stk ict |Watney, Combe, Reid & C 
Limited, Or ry . é 
Stk 100 Ix red Or ry 4 
Stk 1 Do & Ist Pref 7 
atk Do 345 ist J } 
INSURANCE COMPANIES. 
os 
Wanie i dice 
a) = 2 
| Oe 






&Fr.Mar.,L 2 
it. Law Fire,i af 4 
ler., Med. & ¢ <2 
mmer. Unior 
inty Fire 
ayle 
Fmy yer I al S 
y and Law . 
(renera ‘ 
ardian F.&L 1 
Imperial Lim .. < 2 
Imperial Life 20; 4 ¢ 
Indemnity Mar | 
Lancashire « 
Law Fire . 
100,000 Law Gt. & Trust 
50, 0f 4, iw Life “ 
150,000 6/ p.s. Law | 4 
la 
ite 
. 
43 
< 4 
64 
1%, ( Palatine 
10( "124 Pe in ey 
Sf Phoenix 
20 (Railway Passngr i 
50 (Rock Lif 4 4 
14 Royal Exchange 8 l 
654 |Royal Insurance 4 
2ép.s Sun Fire l 
76p.2 Sup Life 741 
2 Tnhames&Mer.M 2 ‘ 
20 } Union q 
lf Uniou, Mar., L) 20) 24 
000° 131 ( ersal Life ] 12 
* Excluding periodica b bonuses 
CANALS AND DOCKS. 
Name 
m | & Pi 
Stk 100 birming Cana 
] irand I I na 
. Leeds a | ‘ 
NU l i } 
SUK I i 
Stk i \ i 
Stk LUC bho 4 I I 
Stk 100 i} \ 
SUK J i} I i 
SUK ( | ( | 
Mi Ship Cal Pre 
l C I 4 Mor Lie 
SUK i M we Dock 
Stk Do Vr r 41° 
Stk DD Perp. I renee 
Stk |10 bh Lhe re 8 k 
I New Hiv ay ( 1 
Stkj 1 R ( 
Stk | 
< 2 ez Canal Shar 
LK Surrey Com. Dock, Ord 








Asanre 20 2: 
lliance Mar., L - 
as Fire & Lf 





i 1 Aerated Kread Limited 
i 1 Aluminium ‘L.) 4 
1 1 Artistroug, Sir W.G. & Or 
Stk Art zns, Lab.& Gu. Dwell.i 
Stk 10( bio 44 Preference, 187 
stk 1 Do 44 7. do, 1884 ae 
10 1 Assam Kail. & Trad., Pref.A 
iv 10 A tralian Pastora 
1 Baku Russian Petri, L.,O 
i Do 54 % Cum. Pref 
6 6 Bell, R., and Co., Limited. 
l 1 Bells Asbestos, Lin ited 
6 5 Bodega, Limited 
1 l Bovril, Ord 
i 1 bo Let 
7 1 by og Cum. Pref 
l 1 Brooke, Bond and ¢ ,l 
1 1 Brunner, Mond, and ¢ L 
10 10 Do 7% Preference 
§ & Bryant and May, Limited 
£ 5 } kuall (H. and Sona, L.) 
100 100 Cantareira Water 6 Deb 
1¢ 9 Casse and Co., Limited 
£0 Catalinas Ware., 4 Deb 
100 100 Cent, Prod. Market of BLA 
12 12 City Offices, Limited ; 
124 6 City of Lond. Real Prop: 
Stk 10 Do 33 Debenture Sicuck 
10 10 City of Santos Impts.,L . 
} 6 6 Cie. Genl. des Asphalt. L. 
Stk IC Coats, J. and P.. on 
10 1 ay Cum. Pref 
Stk 100 Do 44 % Deb. Brock 
Stk 100 rystal sralace, P Ord 
Stk 100 Dbo5% Pref. Stock 
Stk 100 Do Firs 1896 
Stk 100 Do4 ,% Second do, 1898.... 
20 5 Dalgety & Co., Limited 


©100 Do LC 
7 Devas, Routledge & Co., L 


Deb. Stock 
ck. 


190 Do 44 Y Irred 
lrred. Deb. 8t« 
1 DunlopPneu. Tyre? 
l Do Def. 
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Um,.Ord 


Do 5 % Cum. Pref....... 
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. Name Closng 
n = Prices 
S FE. C. Powder, Limited 4 4% 
10 F } Lit , 
l Ene g ( 
! . 
Sts j eb. Stk 
] ‘ { i 
SUK i 4 Stk 
16 1 S , i 
r ks 3] 
3 | i¢ i 4 
st Power, L 
St Mort & ¢ i 
tk 100 Stock 0 2 
l ‘ 1 4 
1 & ‘ ] 4 
} s - | iy 
~ ‘ T 
& ‘ l Pref 
} & Ss 
ti L 
ID) Pr $ 
1 vV T) a 
iH i I L 2 
I r } Cot n 4 
Stk I I g.,L 12 
I \ , ] 
Lj 1 
] } } & L| 2 
‘ Stores,L 
A ¢ 
l l I Pref 
2 2) | Ext f Meat, | 
{ M g.] 
} 
I L, Or 
nie 
Lin ; 
< I ar. e,l 4 
Mckw s & Co), I 7 
Stk Me wlings A & 
l M “ ] te 
¢ 5 M 1 
4 1 M Ss L , 
4 4 Na ‘ b L ; 
Neé } Lit ed 
} 
N t, L 4 
‘ fs. Lir 7 
t \ FF. Pear L 
l Do Pref 
“ DD Tiel ~ k 
o eck } &\\ es mPf 
1é } i e, ls 
é i y hup.,l 
! i r 
? 7 it I M &c.,1 
RK i M ] 
1 K R.) Stor L 
l | r. R.), I rd 
i i I [ 
i i ok L..Or 4 
l i I I les 
jStk Do 4 M Deb. Btk./102 114 
| Royal Aquarium, &c., L i 
‘ ' t 
: t 
] 
} 
A i f 
10 ma I 
10 i 4 
Stk ] 44 D. St h 
I f r 
Lon prt 
s 4 
4 i? ry,l + - 
12 12 & L 
l io nh is., VU 
l l bot 
h = K 
x phaite, L 
l \ t 4 4 L 
} r 
& | j 
i j 
l 
f ‘ asf 
i \ s Limited 
Stk 
r i f 
t 4 k 4 lu 3 
1 _ 1 
INANCIAL, LAND, AND 
sWwre 
INVESTMENT. 
z2\= Name Closng 
mm Prices 
l Anglo-Fr h Exploratn., L 
b Asseta Realization, lL ‘a 
2 e412 A iA ral Of 4 
2 4 Mi. I & Finance,L, 4 i 
SUK Lb 4 j f be \ 
l S it h&A an Mrt.. L 4 
2 #2 Br & A i & L., Le l 
Ss Africa 
I M Le Red ‘ 
WA j W rks J a 
i l ica m DANY 5 
i } 
Lt ( pors L 
i0 Do I 
SUK Do 4 i Ss + ee... 
Is 4 oH I 2 
74 $2 ‘ 4i Financial, L 
A & wi { Reypt, | i 
J o M ga Deb i 
] 2 I re Corptn., L 
SUk v 4 rerpe i 
aU ai Land, & i 4 
~ g Prefer 
25 . WAI 4. D8 Lin 
Stk 100 N.Z. Loan & M 4 y,L 
4% Prior Li 
25 5 |N. Zeala I &Loan.L $ 


Stk 100 jee ris 
Stk Y Peruvian Corpcration 


Stk i100; bo4% Pret i 
100 100 | Do6% De Red. ........| 774784 
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Stk 
Stk 
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SUK 
SUK 
“Uk 
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2 Name. Closng 
- Prices 
2 R. Plate Trust, Loan, &c., 
A Shares | 
§ Do B Shares 22 Ss 
28 America 
~ 4 ' 
i : Pr ence 
4 
20 68 A alia 4 
St K tx z Deb. 81 
& As 4 rL 6 4 
i ad 
f Shares 2v9 
' l snada 4 ¢ 
New A 
‘ x & rp.,L 
4 4 
tof Lond,L ; 
UnionM wwe & Agency 
Aust a (L.), 6% Pref 1 
Do 4 rre Stock 
T TA Tr 
PINANCIAL—TRUSTS 
it nt, Pref.; 77 82 
Amer I st. Trust, Prefjil7 
A & Navy Invst., L. Pf 
] Deferr 
+ re St k 
I lrust, Prf 
Do 4 “ 2 
I I Pi } 
I 12 4 
l 4 > reS x L 
A a&G Prt 
4 | ~s « 
ror. & ' ut. L.., Prf $ 
K inv alagks 
ré ; 
4 " es x 
Sib. iuve L.,P 
i é 40 44 
I 4s Db re & & é 
mard I Pref. as 9 
i a Gen. | fied 
tai ds a 
ture 8 K 
Pref., Li 7 
i 4 re St * 
Dis: Lag EEE 
D 
4 I re Stock 
M | & (it Pr 
fort Stock 
4 e Stock 48 
M ‘ dec. 4 
Do 4 
i 1 A » 
| 4 I 74 
M r L ef tt 
i/ él 
i t, Pref ] 
i “ J s L i 
i r el aU pil 
Do 44 es 
Do 4 De Stock 
Na yi Pref + 
K s ls, A 
4 I 4, 4 
KR. I L., I 
r L., Prf 
‘ ~ k ; 
‘ t 
‘ >) . 4 i You 
i h l 
Deferrea 3 
i? 4 nut » ir x 4 
GAS AND ELECTRIC. 
4 & ax 
4 garu i 3S - 
v1 { é ‘ 
] lated 
t iu Light 4i 4 
r ay 
4 New} 4 
; > rea ' 
v Lor k r rd 
6 i [ 
Vo 4% ] Stock 
‘ be 
i r rence ¢ 
y aud { ra 
br Prov. Elec. (Pref ic 
4 
European, | i 
Gas Lig & Cok rd 
j Max 
, i Pref 
VV a) 
hi gd “4 Chita i ~ 
j | 4 a c 
M eM ‘ ean, L 44 
aeU} t Supply ‘ 
y M vD 
é i \ i ed l 
4 i ‘ 
4 Mill ‘ ‘ A 
- & Pail Mall = +3 
) rrei 2 
Sap Pau ea : 
Ss M roy + 1 < 
i i 5 x we x 
T ‘ 
iV i i 
5 |W i ter Electric il 





COAL, IRON, AND STEEL 
74 4 Barrow Hematite Steel, L 
74 74 Do6< Preference Lg 
' Pref 
: Boickow, Vaughan & Co., L 
2 .& sls 1 
l L la 
644 Pref 74 ik 
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| TELEGRAPHS, TELEPHONES. TR 
ae eis AMWAYs, &e.—Cop 
¢ Z Name. Somme 2 Z Name. lems | Closng! 
z. rices., = ices. = ai am 
z. ces. @ : s Trices z Name. Prices. £ a Name 
) 7 a, Simmer & Jack Prop.,L,Shs. 6 64)™ ed Oloen, 
18 1° Newpt. Abrern. S8tm.Ooal,L 54 63 ° = Do 54% 1st Debs. . 100 3 ee om 
7 } Jol.’ 315 T . - 
| Rec eaar an cal ele Pet) 2ehe) es (renra qmvewes.& Conner.) §% Shon lee |atrican Direct. ieee aa) 3d Siar 
tk 100) =o 4 ¥ Perp. Deb. Btock.. 112 14 | 1) 1 | Transvaal Goldfields, L.....| 12 12. 8tk /100 Anglo-American, imited..| 53 54 vesbow Tramway, &e Ly 
6 §& Khymney Iron, Limited 2 23) 1 1 | Van Ryn Gid. M. Estate, L.| 2122+? Stk /100 | Do De ~ PP stntenesenos 6] 6 lL mite a 
6 §&| Do New.... 192) 1] 1 |Wassan (Gold Coast)Mng, L) 82 &%/10/|10/\con. T * aon §| 6 “dre nwie 82a) Preta r 
100 100 | DoS % Debentures, 1890../ 99102 |} 1 1 | Wentw'rthGoldF lds Prop,L| .. .. | i elephone onstrac Stk 100 Lond ® Gener Detd : 
10 10 South Hetton Coal, L. 204215 110} 10 iCcub . L Mi ntn., Lim...) ..-. 1 6 | ¢ " ion I Ge. Otanibus, . 145 42: 7 
Pe 3 }10 | 10 | ‘Do't0% Preference "7277 Bibl ¢ | 4 [Condon Bere ee well 
00 o Preference or -+/126 28 lel s ogy S * 242$/100 |100 oe reet a4 fc : 
| Stk 10 Do Preference Bt , 126 28 | SHIPPING. oe 6 Direct Spanish, Limited....1 3 41° | ‘4 ®ai Street Rip. : 28 Ly 
| ¢ 16 African Stean Shi, 17414 20 20 I bo 10° Preference - 9 iC 100 0 I sana ires > = oe 
} et i Cc iBnip. 2t%>) 20 0 Direct U ‘ab i a. 10 94 debs — - 
| MINES. 150 20 Do Fully Paid 16 18 irect U.B. Cabie, L........) 104g - 8 North Mi : a: id 
} 124 124 Amazon Boonen Navigation F4 SAigtk 1100 Eastern, Simitied ccs .s 142 47 © 6 North Statfords ray 
2 |. 2 |Alamillos, Limited .......-| ¢ | 20 20 \Castle Mail Packets, L. .... -. :- Istk 100 | Do 34% Preference ......| #9 92 | 12 10 Provincial, Limited 
$25 $26 Anaconda Copper........-- eG Op 20 20 Cunard Steam Shipping, Ll » {Stk |100 Do 4% Mort. Deb. Stock. . 109 13 10 10 Do 6% Cum a. Bet a 
:t-3 Bechuanaland xpl., L.. Vier) 20 10 DO. nen reee reer se er ee eee 6 7/10 | 10 | Kastern Extension, L...... 233744) 19 | 10 [South Lond 
50 50 |Borax, 6 % Debs............ 96 | 15 | 1° General Steam Navigation.. 4 f4/8tk 100 | Do 4% Mort. Deb. Stock. ./111 i6 | 12 | 10 Sunderland, Limited ™ . 
1 1 |British Broken Mili, L....) % %) 10 19 Dos ference. ....... ?> 84 100 |100 |Kastern and South African 10) 108 eee ways On n, L. 
1? 0 IR ’ 10 10 Do 5 eae oe ce 74 Bs 4 ’ x }100 100 Deher oes 
2) 10 rr Te 1 1g) 4 a ; ore 47% mort. deb.. . 100 3) F 44 entures 
5 2 Cape Copper, Limited. .. 4% 54) 20 10 Le land (Fredk.) and Co.,L, 124145) 10 | 10 | Great Northern of Gop h'g’n 12 | 10 t Vi lenba General Omni * 
2 do Cum. Pref. (6 ¥ min). . 42 £4) 10 2 Do7 & Cc —_ FOE acexcees 106 25 25 Indo-European, Limited ..| 43 47 | *Y 10 Wolverham me B, Lim! ted == 
10/ |10/ |Champion Reef ............ 6 és 100 100 D047, Debs, ............ 5 5 National elephone, Lim, 33 38 
1 1 \Colombian Hydraulic ...... ig; &, & Mercantile Steam Ship, L.. 951 . 10/10) Do6% Cum. Ist Pref .... 11 12 
| 1 | 1 |Cons.@ld, Fields of 8.A.,L.) 2Aeye) 8 8 New Zealand Shipping, L.. 6 6! 10 10) Do6Z%Cum 2nd Pref.... 11 12 
De Ee nak oa cenenah 1A) 20 10 Orient Steam Navigation “ 84 o;8tk 100 Do 34% Deb. Stock 90 93 
| 100 100 Do 54% First Debs. ...... 105 108 ok a peer so Oriental, Pref. 132 3 37 | 1| 1 Oriental Telephone, L..... 1 
| 2 & \Copiapo, Limited .......... 28 22)" Nv Use oesee seccezece 0 
| 1) 1 |Day Dawn P.O. Gold, L, ve (100 60 Royal Mail Seam... 0.2. 44 46 | | 8 Reuter's, Limited ......... WATER 
5 | 6 [De Beers ....cc.csse0rce-es 32h335 § § Shaw,Sav’ #Albion,L..Apf 4 53/100 100 West African, L., 8% Debs. 6 101 WORKS. 
|} 100 100 | Do5% Debentures ...... 105 107; > .° 2 ree 2° | 24 24 West Coast of America, L.. 4 j : 
| 100 100 | Do 64% Bultfontein Oba.| $3 1°2) 20 20 “— Steam Ship, Limited 100 100 Do4% Debentures ... .. 99 102) 20 20 Antwerp, Limited - BE 
| ] 1 Durban Roodeport, L...... 5 & 2 4 _DoN NEW ...-. ee eS ests fy 3a;3; | 10 10 West India and Panam a, L 3 g Stk 100 ¢ ‘helsea, ‘Ordinar oe ou 
2, 2 \Fortuna, Limited : 10 10 Union Steam Ship of N.Z, 1C#1 10 | 1 Do 6% First Preference... § 6 | 13 | 13 City of &t Peters mn ar BL. ‘Wl 
1 1 |Frontine & Bolivia Gold, I ig TEA AND COFFEE 10 10, Do6% Second Preference 3 5 | 10 | 10 Colne Valley... =o 
4 4 Great Laxey, Limited . — Z ‘ so Stk 100 East London .. ee oe : ad 
6 6 |Libiola Copper, L........... 02; OO. 7 BD BATOR xc scncssccwcces 25 30 Stk 100 Do 44 Deb Rt 185 3 : 
¥ 3 Linares, Lim es 5 6é 6 5 British India Tea, L........ ¢ 44 50 60 Grand Junctio voc ve bMS 4 © x 
1 1 Lond.& B.Col’mbiaGld. Flds. 5 1 ; Chargola de a Assoc paton, ) Stk 100: Do4 Det . Bt cat 10%. 102 5 
1 2 Mason & Barry, Limited 34 34) 1 Do 7% Cum, Pref ...... B tk 100 | Kent ee us ; 
2 19/ ‘Montana, Lim ited. ; 4 4 10 6 Cons. Tea an a L ands cavece 1 2 TRAMWAYS AND OMNIBUS Stk 100 Do New Maxi mu m s poo 
l 10/ Mysore Gold, Limited... 63 64 10 10 Do ist Pref. 6 Y ....ccccee og 63 10 7 Kimber ey, Limited a i 
2 2 Namaqua Copper, eine 4 44 1¢ 10 Do 2nd Pref. Deere. 53 6% : 100 |100 | Lambeth, maximum 109°" 54:5 : 
| § £ New Jagersfontein ........ 1&416,| 20 20 Darjeeling Tea, Limited.. 15 17 § § Anglo- ca Retin. Limited..) 44 42 50 50 Do 74 Wi a 
l 1 |Nundydroog, L ............ .. /10 10 pone OI Do yebenture Stock.. 124 29 Stk 100 Do 4/ Debenture Sto k s 4 f 
1 1 |Ooregum Gold, L., Def. Ord.) .. } 10 10 ji a 12 13 | 10 | 10 | Barcelona, Limited ..... .. 81 20 | 20 Montevideo, Shares peste a 
| 1] 1] Dol0% Min. Pref. ...... .. «. |} 10 10 Doom Dooma .. . 18 20! 10 | 10 | Belfast Street ese.oo| 124134 Stk }100 | Do Ist Deb.6 7% 0000 ye * 
| l 1 | Pahang Corporation, L.,Ord 4 4) 10 10 Empire of India & ( ‘eylon. | 3b 4 oe : 00 1100 |New Diver. New 
5 6 Richmond Con., Limited .. é 4,10 10 DoS %Oum. Pref. .... 64 74| 10 | 10 |Calcutta, Limited ..........) 103114/Stk /100 Do 47 Deb. Stock...’ js> , 
[51 Bee ee Bs, oncdacesnacenc 14524, 10 10 Jokai (Assam) Tea, L. 10s'lp 5S (City of Birmingham........ 54 S38tk/100 | Do Debenture Stock B. , 2 
} 100 100 Do 4 % lst Mort. Bonds... 100 2 | 10 10 De 6 % Cum. Pref ........) 11912/100 (100 bo4 Ma cae nwacasawnes 100 3 | 20 | 26 Seville, Limited mf \ 
l 1 |B8t. John Del Rey ..........| 421 20 20 Jorehaut Tea, Limited 34 3S 6 6 City of Buenos Ayres, L.... 64 7 |Stk/100 (Southwark, &c., Ord. 22 
| l 1 \Scottish Australian L. ....) ¢# #2) 10 10 Lanka Plantations, L...... 3 § 6 5 Do Ext. .... ; 10 | 10 |Tarapaca, Limited , 
| l 1 |Sheba Gold, Limited ...... Flyk| 10 8 Lebong Tea, Limitec ici nities 4410; Stk 100 Do Per. 6 % y Deb. Stock . -/127 133)Stk /}100 |Weat Middlesex ‘ 
} l Sierra Buttes Gold, L ...... re 10 10 Ouvah ¢ offee, Limited 6 7 . 
i 
= iecapomichaeeaen 
Stock Marke C . 
Provincial © Stock Markets Price urrent. | 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH GLASGOW 
&c. &c.-—Co &e.—Con &c.—C 
RAILWAYS MISCELLANEOUS : . MISCELLANEI s 
— — ~ N = | o > ~ Bi 
; ( é Closing | Shares. me si S| $n | €|3 Nat : 
i ing : . losing a m\™ ag 7. = 
= Na Price a N r Prices 7 = 
_ z 1 > Secottist 4 an M * 
“ ar j ’ (INSURANCE.) 1 Scot. & N.Z.1 t t,1 E 
a 22 24 «| Sth Manchester R'y'l Ex ) 1 1 15,2) Lite A ition 10 | 9 Scot. Ont. & Manit.I ‘ E 
, senn |¢ 123 9 1 National Steam Limited ia Scotland ..40) 8319150} 10/108 Wagon, 1 . 
ove = core 8 D Minim mi Pret l 18 62,0 10 [Scottish Aced.L.| 65153 1% Steel ¢ is i E . 
7 Nat il Telephon s tt 5 9 Sctsh. Imp. Life iC} 1) 1° & ¢ (riasgow ‘ n 
oe a 2 Pacific Steam Na ' ‘ se sh Life, L.| 5) 1) 1156 Oil | : 
BANKS AND INSURANCI L }Palmer’s Shipbuilding ‘A 7 2 5 (Scottish Metro | sw A i 1 Cattle, L. 21 | = 
io Parkgate I 1661] | an Lite 14} 1 50 WW 1 Ra $ 4 wh 
) ; Pearson and K ‘ Ord.| 54 58 | : si ish Unio DUBLIN. 4 . ‘ 
se |b N ; = Do. Pret 64 t 174) National,“ A 20;1;,38 & RA VAYS P 
se \3z Nat = ‘ Relands & 8 L i ‘lae 9 l! 174 Do,“ B 10! 32/13 10 ¢ buy ; 
. r =—_ l 60 (Stave ( i \ 14 ‘ | S% 
(BANKs.) 601 60 Do ( 114 MISCR ous Ibho- | : 
| 8 ie Bank of Livery 1 78 14/1 legar Lh & A’ 6 LISCELLANEUL rised \ on 
60 15 jLanes. & York 20) 1 ‘ 2 co 4 Issue, | = 
16 |Manches. & Count ? 4 2/2 Name ; a - 
| 00,800] $0 [Man. & Liver, “41 EDINBURGH, GLASGOW, &. 7 « E | sob zsohoclBeitast aud County D 
| 68,480) 19 |Par B44 KAILWAYS _|— 892,763)10)) Belfast © N. cout 
a ll jUn M 54 ? }100) 1) Wick., & 19 
, OU} 124); Wi Lh : l 1 |Arizona ¢ r, Limited li 1100, Git. N Vi . 
M &S E4 A meas % ‘ ng | 10) & |Arniston Coal, Limited 12 2 j10))/Gt.s xW 
rised = Nam Py a 1 |Assets Company, Limited) 2 4 2,3 1100) Mid. Gt. WW 
I 60 | 5) | British India St. Naviga BANKS 
| (INSURANCE Sarl : aa : tion, Limited Ba 86 5 
1,105] § [Equitable Fire i 1282'84 "Do 4% D ane oa y 4{ 10| 8$/Broxburn Vil, Limited 21 
, |Lanc. & York. A ls) 28°24 | Foseq eeekee = Cassel Gold Extracting, L.) 0143] 1 Na 
1 10 |Manchester Fire 2 Siz ¢ ot e ie t / | Dalmeny Oil, Limited S aA £)" 
& |Reliance Ma i ie % BANKS AND INSURANCI 10 10 | Distiller's Company, Lim.| .9 7 ¢ i 
50.0 Sea In 5 5 1 |Edinbe. Amer. Land Mort 
65.4 4 |Union M 2 -: Limited ; 8 i ~ Bar 1 
75 12 }Vuica réGen si oa By | si sit ng 10) 1 Edinb. Water Annuities 193 0¢)*!2 wie. 
i | uB ni 5} 24! 9 3 2 >| N S| =lPrices + 1) [Fife Coal. Li a a i 3 6) 200 H I 
= , es SEK 100 (tal WV Corp 4 Stock | "33 ) 14 Roy i k L 2 = 
| red 1914 (free of stps.) 103 0 90 : 20 1 | L. § 
— ——! - - : (BANKs.) 100 [Glasgow Gas, 9% Annuities 233 50! + = ‘ 
nas 12 (Bnk. of & 1/299) 10 ) | 46 |Glasgow Royal Exenange... 114 ¢ MISCELLANEOQYS 
MISCELLANI s 12 British Linen@o 5* ii J 100 }Glasgow Water, £1 ane “l433 5 0 
e Caledn. Bking. L)4<4 4 9; 10 | 10 |Marbella [ron Ore, Lim > 2 = ‘ 
2 | = Nam ( Clydesdale, | ; 17 ¢ Mis. Land & Live Stock, : : 
| ie Pi 4 0 ( f Scot. Li! 35 00 Limited Ee ae 1170| =| & 
| £5000,000; 18 |Nat. of Scot. L 4100) 5) 1 |Mort. of South Australia, — 
ae : Bi) Nth. of Scot. L| 42) 4) 9 j Limited sees 133 4 Arnott & Co., D ‘ 
“| 2 , Lin ? 4, £2 9 e y. B. of Se rt t 233 9 10 2 . Bri. Can. Investment. Stk) 1 Cit f Lu in Stee ‘ 
| gt ae Acy : K ied 1 Wo & County L 00 smited es 50; 50 D KL pi. Ste £ 
| Btk 1 A 216 E aU, de nae tL /1s0 2 Scotland Can. Mort ] D L ‘ 
j t pe - ‘ 5 SUKA KE.) aluiited e ~~ 10 2 ei ~— 
~ ~~ 9 <i 28 |Ca Toe Fire) . Stk 109 |N. Zealand & Aus. Land om 1¢ | 10 Grand Gan 
| anh dee é. cg md Lite o if 15 Litmites 4 p 4 74% age : 
wx 1190 A” 235 37 | 24,000; 5 |C.of Glasg. Life! 25) 25\'¢ 3 Pte oo) 2 Nath ul Assurat 
| ee 1724 52} 5 9s Edinburgh Lit 20:37 ( 20) t | Patri Assura 
- » Quotations, July 31. aii = 
Jontinwe Py 72 ? y . . tr} } transact - 
Continued from page 1074 | New remains in slow request, and only restricted transa® 
; CLOVES dull, and ef asier. 7anz ribar, October-De ‘ember and been doing, but at steadier prsoe 5. Native first ~ 
January-March, sold, 3 25-32d ti » 33d per |b | September, canal, sold £13 12s 6d to £13 15s a 
NUTMEGS.—26 packages West India, 78’s, sold, at 1s 3d - t lb. | HEMP.—The market for Manila has been generally al 
: : ’ sion, a0 
MACE.—26 packages West India realised 1s 3d'to 1s 4d per Ib value, but the demand shows little or no Oxf. ty | 
. ° sae i 7: i. Sian as ay-gune 
GINGER.—At public sale on Wednesday 299 pa tg chin | limited sales are stirring. Fair current, ma ee ae Nr 
offered and retired. £352; ditto, August-September, £30 10s mre = | 
> Th, £29: gx sec gs. £27: fai itto, £26; good brown q 
FRUIT.—-The demand has ruled ve ry slow, and in currants only 7 3; good seconds, £27 ; fair ditt vy (food fair Wel 1 O 
limited sales were effected at previous rates ’ | Zealand, although quiet, ruled steady. (rood talt | 
JUTE Th re has bes ns i > August, sold £23 10s, c.f. and i‘ 400 h gts wer Fi 
. . as -C some “y Ik N of ~ . mm > = \ uces , 
spot, and with sellers offeri 1@ Inquiry for parce f old crop « 1 | SHELLAC.—At public sale on Tuesday about * — | 
ot, a sellers offering sp ’ 9 fe : tts of g 
| € g paringl y prices are the ti irn dear rer, offered, and only 50 chests, consisting ol id i _—_' 
eae ae aaa * 
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p 2 ii ge being withdrawn much ab ve » values Futures 93s paid, after declin to 52s 9d: July-August, 53s 3d Az 
s an vith sales in T.N., Jt anuary, at 62s 6d to 63s per ecwt. spari fered ; é 
Se ees 1 and nominal. ‘actor ‘ ‘ 
AUININE has beet dull, and prices weak. tore Pi oe ad. Tr porte int i ne unuar ] 
WETALS.—Not fora long time past has a more severe rner es me ee See . 2 ee aa a ' | 
pecggenr in tin, the difference between cash and 009 , aaa ian A A a en 
| a mpt, being very wide at the commencement of the a ear igh cece een eee 
 Qtraits, for cash, advanced £1 last Monday, from £136 R APES SEED tinued in demand durir the week at pr 
ie thre months, prompt, showing a backwardati n of about a0 it __rellow Cawnpore, August-Sept r, 42s 6d ; | rown Cawn- 
oan at one time, £119 5s being paid towards the ( 1 se Of busines ae 35 a oo the c ntinent yellow Guzer ut, quoted at 49s od 
~ market was very erratic on the following day, sharp cash | * ‘ sd r,; and yeu Lawn} att pment, 
ea yp to £140, and prompt, Wednesday, £136, whik tos Od, ; 
month prompt, fluctuated between £119 and £117 10s COT TONSE ED ! r old D low l ! ; 
timately rallied to £118 15s. By the middle of th pot Au £7 ] k ‘ 
ori es wert ~~ n downwards, and left off, buyers, £7 ] ( £6 18s 9d: N lanua £5 6d: Hu 
- ofieial hours, nominally £127, three months’, prompt, ruling pot, £7 3s 9d: i £7 5 August, £7 t £6 15s j 
6115. With the corner by now practically abated, there was | N r-Janua £6 3s 9d per t I I 
“excitement attending Thursday’s market, which, how Januar ug 160 \ 
sthened at the afternoon session with freer demands, Straits TOBAC( } isasd . " — . 
Monday next, selling at £131, and three months, prompt, up tH neste 
£116 5s ' Copper opened fiat and lower last Monday, spot : 
indard selling steady at £67 10s to £67 7s 6d, and three month | POSTSCRIPT Friday Evening 
it £67 13s 9d; while, in ympathy with weakness in copper | SUGAR j 1 ted 
values further declined on the following day, and c! lat | 0 1 4 1 
£66 17s 6d cash buyers, £67 7s 6d three months, being little altered | fr ! 
middle of the week. Thursday's market commenced lowe } J lgd; Septen Is Osd t Is ld Bs 8 
rallied on American support forthcoming, and spot standard | May, 8s |] 
aval ed to £67 2s 6d buyers, with three m nths, prompt, at COFFEE i pil n t t 1 1 a } 
£67 12s 6d. Spelter easier. Ordinary brands, £16 10s to £16 12s 6d. | about lat Fate leare sept - : 
] steady. Soft foreign, £12 5s to £12 6s 3d per ton ly | Rs 44d ) Rs 9d I ys ‘ 
jearer Is 9d pr W : 
OILS. —Linseed quiet and rathe r easier On spot, £31 15s, in RICE lict inchanged. Meal d 
nes, and £52, barrels. August, £31 10s; September-December, September, sold, 83s 9d; and 200 t ib ey 
£99 12s 6d to £29 15s. Rape in steady request. Brown, on spot, per ton, ex-ship, London 
barrels, £25 ; August, £25 ; September De ember, £25 5s JUTE.—-Market strong. Native fir = me 
iked, £24. Cotton imaintained Refined, on spot, | anal, Hamburg, done. £13 12s 6d to £13 15s. c. f. and 





m= 


25, according to make, and crude, £22 5s ;: November st latter 


liver £ J3 pe On. , ams ) } Py \T } z } 
y, £19 10s per t | EMP steady. F.C., May-June, sellers, £32, c. f. a 








TALLOW.—Of 1,000 casks Australian and New ind in | METALS —Tin ' “ and 
t rather over 700 found buyers, without material alteration. | with buyers at £13]. and thr 1 ; nt « 
itton quoted at 28s 6d to 29s; and fair to good, 27s Id to | Jestimated sales during the week 5,000 ton ne lane 
3d. Fine beef, 27 6d to 28s per cwl. tandard closed at £67 16s 3a, t tt | npt, £638 9 
renee on sier, after advancing. On spot, 27s; September- | Sales during t week, J, 100 ton Ir 
jd a lar April, 28 3d. Stoeks aty ib Whiarve \ 0 1. licksilv¢ remains at 29 « 6d p 


ist , 8,280 barrels, against 10,910 barrels. Deliveries, week | LONDON MEAT MARKET 


bt inst, 2,560, against 2,520, and afloat for London. Per 8 lbs by the carcase 


14550 barrels, against 15,270 barrels corresponding period last as d sa] 
ar, RN UR sicsacicdsceenccaves 2 4} Prime mutton 
0SIN steadv. Common, strained, 4s 6d, ex-wharf afloat. ee Pee or . + , Inferior WOE cas won vnnasnsceeree 5 8 
49. OA ye oe ed 7 | I EEO toVetctctextwns sae, Le GD wikccoxsexcsius wece> “Sm 
<5 9d; shipment quoted at 4s 24d per cwt. | Inferior Mutton .......cseeeeees 3 OR INEED Sov acu ccvacxdaveve'nnss f 
PETROLEUM slow of sale. American, 532d to 5id; water wh | MIAGling Til s,s cccsccscccan 4 4] 
R an, 445d to 5d per gallon. LONDON POTATO MARKET. 
LINSEED quiet and easier, closing, however, steadier in tone. | oo cian, oe: ay sal te coal 
aicutta, on spot, to London, 53s 6d; afloat, 53s 6d; June-July, ! cn ang ee sin 255 ; 1] aif 





SCOTTISH AMICABLE LIFE = THE STOCK EXCHANGE. s , | 
' > “nm «© ‘ my 66 1] 
ANSI RANCE SOCT! TY. tis oo WRIGHT’S - YIELD” TABLES. | 


No Member of the Stock Exchange 1s allowed ca 


A PURELY MUTUAL OFFICE. to advertise for 


circulars to persons other than his own principals, 


business irposes, or to issue .; 
ae Giving at a glance the actual return to the | 


Investor on £1, £2, £5, and £10 Shares, at whatever | 





1a Ea Persons who advertise as Brokers or Share price purchased, from 1 to 10 per cent j 
ent tests. Com. | Dealers are not Members of the Stock Exchange | 
| t ) 35 per cent. or under che contro! of the Committee. 
5} PER CENT. A Lis of Members of the Stock Exchange wh PRICE TWO SHILLINGS. 
} i 1 Recent Addition to i 8%® Stock and Share Brokers may be seen at t 
Bartholomew lane Entrance to the Bank of England 
kt and full Prospectus will be r do lication t . . ; 
eae Pr hs will be ; OP Comtned ee agptiontion to Effingham Wilson, Royal Exchange 
vaguntsiaicucage EDWARD SATTERTHWAITE ‘ic’ timiannis: nine. aideaniies 
VINCENT PLACE, GLASGOW, | Secretary to the Committee of the Stock Exchangs 25 : 
= SAOeneak ASEMOD Committee Room, The Stock Exchange, Post Ww. W i t 
HREADNEEDLE STREET, E.c London, F.C. toke N t 
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THE INVESTOR'S MONTHLY MANUAL 


Every Investor should subs-ribe | the INVESTOR'S MONTHLY MANUAL, the most mu piete 


periodi ul record of all dealings in Stocks and Sh on the various Exchanges throughout th United King 
-omn The MANUAL contains particu lars is to three thousand securities, recording the variations In prices 
ne the month and during the year, giving the dividends r¢ a eo and showing the eld to an 
‘nvestor at present quotations. It also contains notes ipon current to ics of interest to inve 
SPECIAL NOTICE. 

A Double Number of The Investor's Mon thly Manual was iblished on July Ist, and give 
a con And the usual information, the Highest and Lowest Prices of all St cks nd Share J r the i ® 
. oot So 399, ind 1900, and the first half of 1901, with th Latest Quotations f rd ine, care | . earns ali 
‘1 Movement during the Half-Year), a Tabulated Chronicle of the events of the Six M » SRS svaines Of Ss 
ee where each Security is chiefly dealt in, besides Memoranda relating to the Finat | Posit f I - nd 
: ae rnments, to Railways, &c., &c. In addition, the Addresses of the various Compan th t ime 


Chairmen and Secre taries, or Managers, are furnished, 


Price 1s 6d; by Post, 1s 94. ] 


Ordinary Numbers, price Ils; by Post, ls 14d. Annual Subscription, Post Free, 14s 9d. | 


Office: Granville House, Arundel Street, Strand. ! 
| 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
| SURPLUS 


#1,000,000. 
#260,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made, 
Lonpox Bankers—The London City and Midiand 

Bank (Limited), 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed,’ £600,000. 
Paid-up, £300,000 Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J, SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svpscrinep, £500,000. 
Paip-up, £400,000. RESERVE F'unp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther,Esq./ Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and Travellers’ Credits 
available in the principal Cities of the World 
P, W. ROBERTSON, Manager 


African Banking Corporation (Limited), 


Interest allowed on fixed deposits, 


1 | Banking Business transacted in and with South 
| Africa. 


issues 





G. W. THOMSON, 
Chief Manager. 
| Nos. 43 to 46 Threadneedle street, London, E.O 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - &300,000 





i eh eee, er. ae 


Credits issued, Consignments of Produce for Sale 
|| received, Advances made on Mortgage of Shipping | 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign | 
correspondents | 


} H. MACKENZIB, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. - 


CITT ceili om nsemaeccnmaniln * ree 





| RESERVE Funps, 
| STERLING RESERVE HELD IN LONDON AT 
{| Ex HANGE OF 28 PER $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
| es 
| 


5] - > » > 
Silver Reserve ee ,000,000 


i ea ee ee alia ee 


Pe seal $13,000,000 
Reserve Liability of Preprietors # 10,000,000 
Cournr or Direcrors anp Heap Orrick 18 Hone 
Kona, 
Lonpon ComMMITTEE 
Wm. Anastasius Jones, Maq, (Director London and 
_County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 


per cent. per annum. Interest payable June Oth 
and December 31st. 

} Managers 
London, 


SIR EWEN CAMERON, 
JOHN WALTER, 
H. T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
{ 31 Lombard street, London, E.C. 
Swami aaa 
| STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 
10 Clements lane, Lombard street, London, E.O, 





nant path ete we khan adsl . ween 
Sa ORI 


; Subscribed Capital .............. £5,000,000 
t DONE COIIR, 605s cccesessccese £1,250,000 
NN UIs 000s cenndcaannsnn £1,225,0 
This Bank grants Dra on the principal tov 
in Cape Colony, Natal, Orange River Colony, Trar 
vaal, Rhodesia, British Centra Africa and Ea 
Africa, a ‘ ' pt of Bankit 
LUSINESS ¢ ted v rl Afri nCo 
‘ : i crap remit rcit De} recely 
7 : 
he be > r fixed perio erms on Apy ation. 
. & ' WILLIAM SMART, London Mana 
#) i 
s s a ~ a 
. inncasatindiaaidiossaaeaenaneennie oe aa 
q: * 
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# “4 9 
3 
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ta ft X 
A 
Ls 





London Office on the Head Office of the 
its Branches throughout the Australasian colonies. 


#10,000,000 | 


THE ECONOMIST. 


| THE NATIONAL BANK 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliament, 
LISHED 1825. 


ESTAB 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epinzgvraa. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICH-—837 Nicholas lane, Lombard street, B.C, 


JAMES ROBERTSON, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. | 


Parp-up CAPITAL .. £3,216,8% 


Drafts and Letters of Credit are issued by the 
Bank and 


Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 
Banking anc Exchange business of every des- 
cription transacted with the various Australian 
Colonies. 
GEORGE NIVEN, Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson, Deputy-Chairman. 


John Finlayson. Edward Lucas, 

John Howard Gwyther. Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H. R, Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for one year at 4 per cent. per 


| annum and for shorter periods at rates that may be 


ascertained at the Head Office, 
No. 27 Clement's lane, Lombard street, E.0 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C 
Bubscribed Capital........ccsssseeees £1,645,020 
CS ee ee eee re 915,865 
Uncalied, including Reserve Liability 729,155 
REMITTANCES made by CABLE to Australia, 


Drarts, LETTERS oF CREDIT, and CrRcULAR NOTES 


issued upon Branches and Agents. 


sent for Collection. 


INTEREST allowea on Deposits for periods and fe 


rates which may be ascertained on application. 
FE. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .- £1,078,875 0 
Paid-up Capital ieeranbamnsie Saeed 559,457 10 
Further Liability of Proprietors .. 39.4357 10 
Reset Fund 90,391 4 6 


Letters of Credit 


Colonies can be 
vincial towns throughout the United Kingdom. 


Remittances made by 
Transfer. 


Bills Negotiated or forwarded for Colleo- 


tion. 


Banking 4nd Exchange Business of every 
description transacted with the Australian Colonies. 


Lonpon Orrice—64 Old Broad street. 


Paid-up capital........ccccccccccccccccce £2,000,000 ESTABLISHED 1851. 7 
SETS Sn cutcteinviadacchesienssaees 1,250,000 y NANNY N K 
Reserve Liability of Proprietors ........ 2,000,000 B ] R K b K U kK b 
iediatioihiease ; ondon 
£5,250,000 = southampton Buildings, Chan ry Lane, Ui 
Letters of Creditand Bills ondemand,aregranted ~~ OUNTS Or 
upon the Head Office and Branches throughout the 10/ DEPOSIT ace sd 
Australian and New Zealand Colonies. Bills pur- 2/0 repayable jemand. : 
chased or forwarded for collection, Telegraphic s b full particals 
remittances made, ce 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 
DAVID GEORGE, Manager 


Paid-up, £1,000,000, 
RESERYVE FUND 


Bitts oF ExcuanGe on Australia NEGOTIATED or 


0 
ie 
0 
and Draftg—on the 
Branches and Agencies of the Bank in the Australian 
obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 


Telegraphio 


BAYK OF NEW SOUTH WALES. 
Established in 1817. 
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OF SCOTLAND, 


Uncalied, £4,000,099, 


£1,000,000., 


GEORGE B, HART, Becretary, 


THOMAS NESS, Assietant Manager, 


ROBINSON SOUTH AFRICAN BANKING | 
COMPANY, LIMITES. | 


(Incorporated under the “ Companies’ . 
hia ana 19th hae 1895) * 
; "FICE—1 Bank buildings, I 
London, E.C, + 
CAPITAL subscribed and fully paid, 23,000,000, | 
_ This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, |! 
Drafts, and Telegraphic Transfers on its Branobes || 
" the Transvaal and Cape ( ny, &8 well as on its 
Agencies in the ‘Transvaal, Cape Colony, 
River Colony and Natal. : abi 
Deposits received for fixed periods on term 
which may be ascertained upon application, 
JAMES TYHURST Managing Direotor, 


THE COMMERCIAL BANKING COMPANY | 
OF SYDNEY (LIMITED), 





Established 1854—Incorporated 1893, 
Capital Subscribedi..............£2,000,00 
PRIE-OD.. sos ve0 wee 1,000,000 
Reserve Fund .» +» +£1,010,00 

Drafts payable ind and Letters of Credit | 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit | 
tance cabled. 

Deposits received for fixed periods at rates tobe |] 
ascertained on applicatio 

London Office 18 Birchin lane 


ay 


Lombard Street, E.C. 
NATHANIEL CORK, Manager. 


BANK OF MONTREAL 


Established in 1817, 








Capital Paid-up,£2,465,755. Reserve Fund, £1,438,356. 
Undivided Profits, £157,180. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Eagq,, Montresl 
London Office: 22 Abchurch lane,BC, 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.MG, 
THOMAS SKINNER, Esq. 
rtake monetary business with all parte 0 
one ondsoniiens, and the United States, and 
issue Sterling and Currency Drafte and 


Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager, 


London 
Committee: 


BANK OF CALCUTTA. LID. 


Heap Orrice—CAaLcvTta. 


Subscribed Capital ......++++++ Rs, 15,00,000 
Paid-up Capital .......-- ses eess w 1, 
Reserve Fund...... Rs.12,00,000 


Uncalled Capital .. , 5,00,000 » 


17,00,000 
and 00) 





DIRECTORS. 7 
David Yule, Esq. (Messrs Andrew Yule 
Chairman. 
R. J. D. Thomas, Esq. (Mess 
N. A. McLeod, Esq. (Messrs 
D. King, Esq., Manager. 
This Bank offers spe he 
capitalists desirous of investing funds _— 
is prepared to advise constituents in aoe arly we 
and sale of all Indian Securities, pa Conan, | 
Shares and Debenture Stocks ol Jute, aa te | 
and other undertakings. Securities renteres 
Safe Custody on usual terms, -_ or PONE? 
absentee shareholders represente u J 
torney. : 

a Depouts received on current account oF At 
periods, on terms which can or 
application to the Bank's London gents, 

GEORGE YULE and ail BC 
9, GREAT WINCHESTER ST. Ne 


ra J Thomas and Co) 
McLeod and Co.) 


ia) facilities to bome |) 


The BIRKBECK ALMAN ACK, wit 
post iree. 
: cel. 
FRANCIS RAVENSCROFT, Manse 











NTREAL |j * 
, Montreal 





